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Germany 

The humbling 
of Helmut Kohl 


Page 11 



Innovation 


Patent count is key 
to product prowess 

Tdchnology, Page 7 


Gold in South Africa 


Rand hurt by 
high mining costs 

P3ge4 


r-. -g 



takeover of 


Boetogindinted tbat its activities wm n^ be 
by promises it has made to its new 
dvOmtctaft bperaticms separate. *nte taint came 

as tbet^S. aintaft maker completed its takeover 
of having won European 

Ccanmission badk^ for the move only after 
eleventtaiiour concessions last month. The take- 
over createslhe world's biggest aoro^ce and 
ddbnce company; 12 .' 

ilSBC HoMini^ the world's bi^sst bank -. 
groqp, reputed interim pretax up 13 per cent to 
£2.62bn (K27hn). i^SBC. wtaicfa owns the Hong- 
ifftngitonV mnn.ln China and Midland Bank In 
tb» ITK, mnyised hiv^birs bv raising its di^- 
dend from to Page IS : Lex, Page 12; 
Profits gim^timited. Page 14 

CyiHiae peart hopw rlMs Interna t io na l 
eBtarts to end the 23:year division of Cyprus 
were boosted when Turkish Cypriot lead^ Saof 

Denktash agreed to attend a new round of talks 

with GlalboB derides, his Greek Cypriot 
adversary, in Switzuiand next week; Page 2.. 

Franiog T n l ii c om iliiBfj $4. anw UK 

tel ec o ms gropp OT nmy seek damages against 
France Telecom now France’s comp^ition 
authorities has fined' its rival FFrSOm ($4.Bin) for 
g htittiwg -ite'ii fwnfaifli^ position after a N com- 
plaint Pa^ 2 *. 

Pwaraon Mta'S-yMT taigeffaTtae media, 
information and entertainment group which 
owns the Financial Times set it^ a new five- 
year fiimndal taigtt as tt unveiled a inmp in 
pre-tax profits to £8Xm. (2182m) from' £30m. Page 
13; Few prizes at this (pda. Page 17 

Mora.CJD CMM rapofted In UK: Two 

more de^ba from the variant” of 
Cheutzfiildtjakob disease, the human brain con- 
dition linked to the mad cow disorder, BSE. 
were confirmed in the UK last month. Page 6 

US Joins Bosnia Mere countries 

have frozen contact witii Bosnia-Heragovlna's 
emba^es l|o punish' Boisnia’s divided leaderriup 
for teilisg to agree on a list of its envoys. By 
last night. Britain. Italy, Fiance, Ckrin^. 
Spain, Swed^ Norway and the Nettaeriands 
had been joiiied by the US in biaakta% ties with 
mdating mvoys tO Bosnia. Page Si 

Palladium mariket inltoran^ 

used In mobile phones, limtop edmputraa, and 
catalytic converters, soaied^^ trby ounce, 
or nearly pvc^ to Ldn^ 
xnarket'SprobleitonHginate toltoM-toi^tol^''^ - 

sia, 

CoiiuiKidtties,Fag|ie22 \ ; ' ^ , 

J ap anooo talo b o 'nMi thile Jtoalysta ' 
HDD arri DDI may eventually .meige after the 
two big Japanese teTewams-cnmpanies dedded to 
provide )otet biOing and discounting of long 
distance and itoetoBtimial calls. ' 

Page 13 

N Koion croiM.loat: Drou^ to 
temma-threatened North Korea has devastated 
70 po* of the maize eng), according to UN 
agencies. "The crop is lost It is absolutely disas- 
trous”. k-UN stetement said. 

QM bu y J > ic lc Qeneral Motors, fresh frx>m 
buying back-22,5tm of its stock, began a second 
22.3bn repuririiase -. but investors sold the stock 
at a year’s hi^.of 16430 on Friday. 

Wori^ bU^^paraoR diM aggd 122: 



Frenchwoman Jeanne Caimwintj nfBriaiiy the 
world’s oldest ptoson at-122,:died at her retire-, 
ment home in the Frovenpal:tqwD. of Aries. Pic- 
tured above to 1995.’8he'was'boni onFebnmiy 
21 1875. 10 years after the assassination of US 
present Abraham lincoto; tmd said dhe met ' 
painter Vincent Van Go^ wdtm'she was a girL 


FT.cofm toe F*F web siteprovi^ ooltam news, 
comment and analysis at http://Vww:.^!com 
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Russian premier 
orders halt to 
nickel group sale 

Legal confusion over auction of 38% stake 
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By John Thomhfll in Bdoseow 

Mr Victor Chernomyrdin, 
Russian prime minister, 
order^ a posQion^ent of the 
government's sale of its 38 per 
cent shareholding in Norilsk 
Nickel last ni^t, leaving toe 
huge auction mired in legal 
confusion on the eve of its 
launch. 

Hie confusion over the sale 
cf the Norilsk stake highlights 
the controversy that sur- 
rounds Russia's latest privati- 
sation drive as toe government 
tries to disentangle itself from 
the clutches of a powerful 
clique of business interests. 

Mr Chernomyrdin said the 
auction procedures had to be 
reviewed to ensure that they 
complied with the law. but he 
gave no taint of when the sale 
of the government's stake to 
toe world's blg^t nickel pro- 
ducer tnight proceed. 

However, legal experts said 
last night the government 
could not change the terms of 
toe tender as it had already 
received bids. On Friday, two 
bidders lodged firm offers for 
the staareboldtog. 

Norilsk Nickel is potentially 
one of Russia’s most valuable 
companies, controlUng 35 per 
cent of the world's nickel 
reserves. The government's 
stake has an estimated open 


market value of more than 
$750m. It had been assumed 
that toe poweiful Onerimbank 
group, which has been manag- 
ing the government's share- 
holding for toe past two years, 
would win the auction today. 
Only one other, unidentified, 
company had expressed Inter- 
est to bidding. 

The government has been 
under pressure from opposi- 
tion politicians anH rival busi- 
ness groups to postpoQ^ the 
sale. The terms of the auction. 
haing Organised by an affiliate 
of Onexifflbank. are alleged to 
have unfairly favoured the 
incumbent investor. 

Onexlmbank said yesterday 
that tt bad received no officii 
instructions from toe govern- 
ment and planned to go ahead 
uith the sale to^y. 

In an earlier controversial 
deal in November 1995, Onex- 
imbank bad lent toe govern- 
ment SlTOm to return for man- 
aging the state's 38 per cent 
shareholding. As a result, 
Onerimbank has gained inside 
knowledge of the company’s 
finances and operations and 
ftiUy expected to win full own- 
ership of tbe stake. 

Trans-World Group, the Brit- 
ish metals company, had 
eriu'^ss^ B prelimilnaiy inter- 
est to competing for the share- 
holding but said the terms of 


the auction were designed to 
deter outride bidders. 

Since Mr Boris Nemtsov's 
appointment as first deputy 
prime minuter to March, the 
government has been promis- 
ing that a new era of open 
competitkm would apply to all 
privatisations. 

But the policy provoked con- 
troversy last month when tbe 
govemmeni sold a 25 per cent 
stake in Svyotinvest, the tele- 
comrnunicatitms holding com- 
pany. for S1.9bn to an Onexim- 
bank-led consortium. 

Tbe losing bidders, which 
control a r ang e of media out- 
lets. appeared to back a media 
assault against Mr Nemtsov 
and other members of the gov- 
ernment connected with the 
privatisation process. 

Ms Julia Dawson, head of 
Russian equity research at 
ING Barings bank to London, 
said that, if confirmed, the 
postponement of the Norilsk 
Nickel auction w'ould be bad 
news for the company's share 
price to tbe short term but 
good t^ws Emr the overall mar- 
ket to tbe long tMm 

*This would show that the 
government is listening to 
those who say it is selling 
these assets for less than they 
could and is showing a greater 
level of professionalism.” she 
said 



Reform aims to revive rouble 

Russia's central bank said yesterday it planned to re- 
denozninate the rouble from next January by knocking three 
noogbts off banknotes of 1,000 roubles and above. 

Central hanlr chairman Sergei Dubinin is pictured above 
showing the design of tbe new lOD-rouble note. 

President Boris Yeltsin promised Russians that, unlike other 
currency reforms since 1945. the change would not affect their 
personal savings. ”I guarantee you this as president.” he 
said. 

The reform is intended to simplify currency transactions, 
counter inflation, and speed the de-dollarisation of toe econ- 
omy. On some estimates, the value of US dollar notes circulat- 
ing in the economy is greater than the rouble money supply. 
Report. Page 2; Editorial Comment, Obsen-er, Page n «eui«r 


Strong pound and strike hit BA profits 

Shares fall as cost of dispute is put at £125m 


By Mictiael Skapinker, 
Aerospace Correspondent 

British Airways said yesterday 
that last month's three-day 
strike by cabin crew would 
cost the airline £125m 
($203.71x0 - much hi^er than 
analysts' most pessimistic fore- 


BA's shares dropped SOp to 
6l0p on the London Stock 
Exchange, a frtD of 4.7 per cent, 
whidi made the company tbe 
worst performer yesterday 
among the leading companies 
to the FTSE 100 index. Inves- 
tors were' also taken aback by 
damage tbe strong pound 
was doing to BA’s profits. 

The strength of sterling cut 
profits by £77m in the three 
months to the end of June, toe 
Qist quarter of the group's fis- 
cal year. Avlatioa analysts had 
predicted the strong pound 
would damage profits badly 


over the full year. Passenger 
yields - the amount customers 
pay for each kilometze flown - 
fell 2.4 per cent to tbe first 
quarter because of sterling's 
strength. 

Analysts, who had estimated 
the dispute to cost between 
£80m and £100m. downgraded 
full-year forecasts after BA 
announced that first-quarter 
operating profits fell 2A2 per 
cent to £140m. The strike 
reduced first-quarter profits by 
£lSm. with the remainder of 
the £125m loss expected to the 
second quarter. 

Mr Robert AyUng, BA's chief 
executive, said the difficult 
operating environment should 
demonstrate to staff why he 
needed to cut costs by £lbn by 
the turn of the century. He 
hoped cabin crew would now 


understand the effect the 
strike had had on BA. 

Mr Ayltog shrugged aside 
questions about whether be 
had any regrets about tbe 
tough attitude he bad taken to 
the strikera, which included 
warnings that they could lose 
their jobs and be sued for dam- 
ages. He said: **rm very 
pleased about one aspect, 
which is that we've been able 
to get across our message 
about the need for change.” 

Cabin crew belonging to one 
union called their strike after 
alle0ng toat BA had imposed 
a new pay structure without 
negotiation. The union has. 
however, non accepted BA's 
goal of cutting cabin crew 
costs by £42m and tbe two 
sides are attempting to negoti- 
ate a settlemeQL 


Mr Ayltog said: “Our manag- 
ers are being extremely sensi- 
tive to the fact that it's been a 
difficult time. Being under- 
standing is toe most important 
thing at toe moment. I’m the 
first to understand that people 
find changes of tbe sort that 
we believe are necessary 
difficult” 

BA'S aircraft were full but 


the airline would be forced to 
introduce price discounts once 
the summer season was over 
in an attempt to win back 
business lost during tbe strike. 

Pre-ta.x profits In the first 
quarter rose 46.7 per cent to 
£220m, boosted by two excep- 
tional items - the £l30m profit 
from tbe sale of its US Airways 
stake and a £50m profit from 


Continued on Page IS 
Lex. Page 12 


ABB faces 
ultimatum 
over $5bn 
Malaysia 
dam deal 


By James Kynge in Kuala 
Lumpur and Steten Wagstyl 
In London 

Mr Ting Pek Rbiing. tbe 
Malaysian businessman man- 
aging tbe tbe country’s contro- 
versial M$13.6bn (USS5.2bn) 
Bakun dam project, yesterday 
threatened to cancel tbe con- 
struction contract of Sw'iss- 
Swedish engineering group 
ABB unless key conditions 
w'ere renegotiated. 

‘‘The project must go on. 
The contractor can be 
changed,” Mr Ting said, rais- 
ing the stakes in negotiations 
with ABB over the project's 
future. 

Mr Ting warned that raising 
bank finance for the project 
would be difficult unless tbe 
building contract vrith a con- 
sottimn led by .ABB was rene- 
gotiated. 

'The contract is in such a 
w*ay that you cannot borrow 
money. We told ABB that if 
there's no money, what is the 
use of the contract?" Mr Ting 
said. 

His comments follow a state- 
ment last week by Mr 
Mahathir Mohamad, tbe prime 
minister, that there was a pos- 
sibility of breaking the current 
engineering, procurement and 
construction contract If differ- 
ences could not be resolved. 
abb and Mr Ting are due to 
meet again this month. 

ABB said tbe two sides 
agreed at a meeting in mid- 
July to retlew all outstanding 
issues and meet again m 
August. It declined to com- 
ment on the substance of the 
disagreements. 

The project nm into Dnan- 
cia! difficulties after Ekma. .Mr 
Ting's flagship company, failed 
in a June rights issue to raise 
the funds it needs to buy a 32 
per cent stake in Bakun 
Hydro-Electric Corporation, 
tbe company which is to own 
the dam. Bakun's stock market 
flotation has been repeatedly 
postponed. 

Executives familiar vrith the 
negotiations said that several 
sticking points between Mr 
Ting and the .ABB consonium 
have emerged. The first is over 

Continued on Page 12 


US faces severe disruption 
as United Parcel staff strike 


By Kchard Tomfdns 
In New York 

Businesses across toe US faced 
severe disruption after work- 
ers at United Parcel Service, 
,toe eonntry's largest package 
delivery company, b^as an 
indefinite strike yestoday. 

UPS acknowledged that a 
strong majeuity oi its 185,000 
nnionised workers had 
ob se rved toe strike call, lead- 
tog to the gaiMwning of most 
its domestic services, except 
tbe delivery of urgent medical 
SDKilies. 

The company estimates that 
the goods it transpeats each 
day account for more than 5 
per cent of US gross domestic 
prodncL It carries about 12m 
parkages dally - about 80 per 
emit of the US package deliv- 
eey bosiness. Its competitors, 
mainly toe US Postal Service 
and Federal Express, lack the 
o^Mudty to take up the sladL 
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The US Postal Service was 
limiting customers to four 
parcels per visit, whfle Fed- 
eral Express was turning 
away new accounts and 
rationing the number of par- 
cels it would accept from 
existing customers. 

UPS said it was doe to hold 
talks with White House offi- 
cials and would ask Presldeut 
Bill (Hinton to totervene if toe 
strike continued. Last Febru- 
ary, Mr CUnton ended a strike 
at American Airlines, inter- 
vening under the Railway 
Labour Act But to halt toe 
UPS strike he wonld have to 
Dse the Taft-Hartley law to 
order a mediation board to 
settle the dispute. 

Yesterday, Mr Clinton said 
UPS and the International 
Brotherhood of Teamsters, 
which r^iresents the striking 
workers, should settle the dis- 
pute themselves. 

”UPS is a very important 


CONTENTS 


company to our country, and 
there are a lot of employees 
tom, and I hope they'll go 
hack to the table,” Mr Clinton 
said. ”At this time I don’t 
think any farther action by 
me is appropriate.” 

The strike began at mid- 
night on Sunday after tbe 
Teamsters walked out of talks 
at toe Federal Mediation and 
Conciliation Service. 

The dispute is over tbe 
terms of a new labour eon- 
tract One point of contentim 
Is a company proposal to 
replace the eating pension 
plu, which is eoDtroUed by 
tbe Teamsters, with a new 
fund controlled jointly by the 
union and tbe company. 

The other wato issue is the 
company's use of part-time 
workers, who account for 60 
per cent of the workforce end 
are paid lower hourly rates 


(^nttoued on Page 12 
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Your chance for a career headstart: 






Workshop “Investment Banking” 

06 - 08 October 1997-Wiesbaden/Frankfiirt 

J.P. Morgan 

Goldman Sachs • West LB • Deutsche Morgan Grenfell • Merrill L>'och 
Dmeker & Co • CSFB • Salomon Brodiers • Dresdner Kleinwort Benson 


3:l-they'ieyouroddsasanACCESS enrolleeof 
lecoving a jcji offer from one of the partidpadng 
OompanieslThe Workshop "Investment Banking” 
19517 is your chance to iamiiiarize yourself with 
die corporate culture of die most reputable 
lovescmeor Banks. With ii$ Ca$e Studio, pre- 
sentations, discussions and face'to-face talks, die 
workshop offen a very well-rounded program. 

If you wane to apply Ibr this outstanding recruiting 
event you should be graduating In 1998 or be 
looking- as ayouQg profesdonai - for a new iob 
oj^rniniiy in an Invescment Bank. 


Conoa us for a hee information brochure with 
die application form. Deadline for completed 
applications is September. 5th, 1519~ 

ACCESS, one of the largest recruiting com- 
panies in Germany and Europe, has given 
almost 2000 qualified graduates a promising 
career start. 

The ACCESS- Workshops have become one of 
ihe most sophisticated methods for more chan 
80 German and international companies to hire 
imcmationally-minded graduates. 


►► 

ACCESS 


Free bndnire milibk h Jnf^ (+49) (0)2 21-99 64 90-0 

ACCESS GatUithift Air Pmonil- und Hodi^idisuiirang mbH 
Qniditi>.Doniin.Sln£e * VIS24 C4ilopieiGrnBUV 
liucmec liitp:^/nrww.iainwe.de/aum 
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Hopes rise after leaders of Greek apd Turkish Cypriot coniniuniti6S agree to cx)ntinue talks 

Boost for Cyprus peace process 


By John Barham in Ankara 

International efforts to end the 
23-year division of Cyprus received 
a further boost yesterday when Mr 
Rauf Denktash, Turkish Cypriot 
leader, said he would attend a new 
round of talks with his Greek Cyp- 
riot adversary in Switzerland. 

For weeks, Mr Denktash had 
warned that he mi^t stay away 
from the United Nadons-sponsored 
n^otiations, due to begin in Mon- 
treux next Monday, in ai^r at the 
European Union’s decision to open 
membership n^odations with the 
Greek Cypriot government while 
excluding Turkey. However, Inter- 


national pressure on Mr De nk tas h 
an/^ his only backer, the Turkish 
government, has persuaded him to 
attend the talks even if diplomats 
are less confident that they will 
lead to a setUement 

week Mr Denktash and Mr 
Glafcos Clerides. president of the 
internationally recognised Greek 
Cypriot government, met twice in 
Nicosia at the UN's Instigation to 
discuss humanitarian issues. 

Greek Cypriot officials hailed as 
a “most significant breakthrough" 
an agreement that could lead to 
the opening of unmarked graves of 
people killed in clashes between 
the two communities. There are 


1,619 Greek Cypriots missing- since 
the 1974 Turidsb invasion and 803 
Turkish Cypriots missing during 
violence in the 1960s. 

Earlier in July the two men met 
at Troutbeck in rural New York 
state £or a first round of talks 
organised by the UN. Next week’s 
encounter is expected to build on 
the success of that meeting and 
advance towards a pennanent set- 
tlement for Cyprus, partitioned 
since Turkey’s invasion after a 
short-lived proCreek coup. 

Both sides have agreed on the 
basis for a settlement Cyprus 
would be united in name only, 
since settlement by Greek or Turk- 


ish Cypriots outside tiieir enclaves 
would be limited. Eadi community 
would be responsible for its. own 
affairs and would elect a federal 
government with limited authority. 

However, previous peace talks 
foundered on the powers of the 
central government and the rigdit 
of Greek Cypriots to return to or 
recover property in the nortbem 
Turkish zone. ’Turkish Cypriots 
resist Greek Cyjniot demamb for 
withdrawal of the 30,000 TnamianiT 
troops on the island. European dip- 
lomats. while heartened by the 
progress so far, warn against 
expectations of a breakthrou^ in 
Montreux. One diplomat said: “The 


atmospherics have changed, but 
not the fundamentals.” 

The west, particularly the EU. 
has leverage over Mr derides, who 
wants to bring Cyprus Into the 
Union, but less over Mr Denktash. 
Western catMta is led by Washing- 
ton have piled pressure on Ankara 
to persuade him to ke^ miking, a 
T urkish fore^n. ministry official 
said: “We realise tiiat if Denktash 
did not go, the other side would 
exploit the situation. ” 

Relations between the EU and 
Turkey have deteriorated sharply 
in the last two years, ikniting the 
ability of European governments to 
influence Ankara. 


France 

Telecom 

fined 

$4.8m 

By Andrew Jack in Paris 

BT, formerly British 
Telecommunications, is con- 
sidering seeking damages 
against France Telecom after 
a Judgment against its rival 
by the French competition 
authorities. 

’The competition council 
fined France Telecom 
FFrSOm ($4.8m) for abusing 
its dominant position, in the 
wake of a cotoplaint from BT 
related to a contract negoti- 
ated with the French insur- 
ance group Axa in 1983w 

'The fine, which is subject 
to appeal by France Tele- 
com. opens tbe way for BT 
to seek additional damages 
and interest 

A spokesman for the UE- 
based company said yester- 
day that it would probably 
seek dain^es: “We are very 
happy with the judgment" 

The council took its deci- 
sion against France Telecom 
at a politically sensitive time 
for the national operator, 
when it is being forced to 
adapt to more open Euro- 
pean competition from the 
start of 1998 and while its 
partial privatisation has yet 
to be formally decided. 

The company had dis- 
closed details of tbe ruling in 
recent filings that It was 
forced to make with tbe US 
regulatory bodies ahead of 
Its planned partial privatisa- 
tion. 

The documents said that 
the competition authorities 
could impose a fine of up to 
5 per cent of the group’s 
annual turnover, although 
such a large sum was only 
theoreticaL 

In an opinion issued at tbe 
start of July - but made pub- 
lic only yesterday - tbe com- 
petition council ultimately 
fined France Telecom 
FFrSOm for abusing its l^al 
monopoly, and imposed an 
additional levy of FFYlOm on 
its Transpac subsidiary for 
abuse of its dominant posi- 
tion. 

It ruled that tbe French 
telecoms giant had tried to 
limit access by fir’s subsid- 
iary. BT France, to the coun- 
try’s market when Axa 
opened discussions for a 
renewal of its communica- 
tion links with its 3,600 gen- 
eral insurance agents. 

’The existing contractor. 
Transpac. won the renewal 
of its contract in a competi- 
tion against BT France after 
France Telecom ^reed to 
reduce the prices of its exist- 
ing contract 

France Telecom said yes- 
terday it bad not decided 
whether to appeal against 
the decision. 

However, it stressed that 
the telecoms market bad 
changed fundamentally 
since the time of tbe con- 
tract and that such a situa- 
tion would be handled differ- 
ently in the future. 
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France is next on list for 
the competition crusader 


F resh from his victory 
over tbe US aircraft 
giant Boeing. Mr 
Karel Van Mi art, the Euro- 
pean Union’s competition 
commissioner, is gearing up 
for an autiimn offensive - 
this time closer to home. 

Top of his agenda when he 
returns from the summer 
break wifi be a string of con- 
troversial state aid demands 
from France, with Credit 
Lyonnais, the state-owned 
bank, leading tbe way. But 
the man who Stood up to the 
US and won may find that 
France is a tougher oppo- 
nent 

On paper, the issues are 
clear. The EU's founding 
treaty prohibits state aid in 
principle because it distorts 
comp^tion in the free mar- 
ket. The Commission can 
make exceptions - for exam- 
ple, when the aid is required 
to rescue a company and 
return it to viability - but 
when this happens, tough 
conditions are attached. 

In tbe highly politicised 
world of state aid policy, 
France has made a habit of 
putting tbese rules to the 
test 

’The country which two 
years ago broke all records 
with a FFr-iSbn ($7.26bnl 
bail-out of CrMit Lyonnais 
fiercely defends a tradition 
of rescuing companies that 
in a genuinely free market 
would soon disappear. 

Furthermore. France, a 
founder-member of the EU 
and one of its most influen- 
tial members, eiqpects to get 
its own way with the Com- 
mission. Whatever the ajgu- 
ments about competition, it 
is certain to exert heavy 
pressure. 
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EU-epproved state aid to French companies (FFrbn) 
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It is therefore unlikely 
that any of the pending aid 
requests will be turned 
down. The test for Mr Van 
Miert will be the severity of 
tbe conditions he attaches in 
return for approving them. 

In particiilar. competitors 
will expect him to impose 
privatisation as the ultimate 
condition - a demand that 
would be unpopular with 
France’s new Socialist-led 
governmenl 

Last week there were 
signs that Mr Van Miert will 
offer France a more sympa- 
thetic ear than he did the US 
over the Boeing merger. 

Tbe Commission approved 
a sta^erii^ FFT23.76bn aid 
pack^ for GAN, France's 
state-owned insurance 
group, albeit with a numbn* 
of strict conditions attached. 
These included a commit- 
ment by tbe government to 
sell GAN and Us banking 
subsidiary CIC by next June. 

Meanwhile, a document 
was en route from Paris to 
Brussels outlining a revised 


restructuring plan for Cr^t 
Lyonnais. 

Under an earlier rescue 
plan approved by the Com- 
mission. the bank - a victim 
of its own irresponsible 
e^iansion in the 1980s - was 
due to be sold by the year 
2000. 

But tbe conditions 
imposed by Brussels proved 
too tough, causing the pay- 
ment of a further FFi^bn 
in emergency aid, on top of 
tbe FFT45bn already granted, 
and the abandonment of the 
original restructuring plan. 

The revised plan does not 
envisage a quick privatisa- 
tion of the troubled bank, an 
omission which could trigger 
a fight with Mr Van Miert 
“Privatisation is not the 
fccus of the plan," confirmed 
a French government 
spokeswoman. 

Other cases over which 
the Commission will be 
keeping a close watch 
include Societe de Marseil- 
laise de Credit, under invest 
tigation by Brussels for a 


FFrSbn state aid handout 
granted last year. 

There have also been 
rumours that Caisse Nat- 
ionals de Prdvoyance. 
France’s largest life assur- 
ance goup,'is looking for a 
recapitalisation ahead of pri- 
vatisation. 

Brussels is also keeping a 
suspicious eye on Crddit 
Fonder de France, the tron- 
bled mortage-lender taken 
over by the French state. It 
had opened an investigation 
into a state aid payment 
dished out last year, of 
which it was not even noti- 
fied. Tbe aid was later can- 
celled after the state-ap- 
pointed “governor" of the 
bank said CFF could survive 
until the end of 1998 without 
refinancing. 

But the case highlighted 
another problem the Com- 
mission has with France 
its reluctance to obey treaty 
rules and notify Brussels of 
all large restructuring aids. 

Of 13 state aid investiga- 
tions into French cases 
opened by the Commission 
last year, only five were for- 
mally notified to Brussels. 
The other ei^t were tracked 
down by diligent Commis- 
sion officials. 

Amid this plethora of 
cases from France there will 
be some significant Spanish 
and German diversions for 
Mr Van Mien. 

But if tbe industrious Bel- 
gian wants to rnainfflin hlS 
reputation as a crusader for 
fair competition, be will 
have to steel himself to chal- 
lenge Prance in the same 
way that be recently took on 
the US. 

Emma Tucker 


UK managers ‘complacent’ 

Organisers of a recent seminar were surprised at level of ignorance about Emu 



Preparing 
for Emu 


By Wolfgang Mfinchau, 
Economics Correspondent 

At a recent 
Emu work- 
shop in the 
UK, a group 
of finance 
directors and 
treasurers 
displayed so 
much igno- 
rance about 

tbe European 

Union and 
the single currency that the 
moderator found it difficult 
not to embarrass some par- 
ticipants. who were mostly 
long-standing clients. 

V^en asked, one finance 
director insisted that tbe EU 
had 12 members. A colleague 
insisted that the EU had in 
fact 19 members. Later, 
another estimated that Nor- 
way bad about a 73 per cent 
chance of being a member of 
Emu in the first round. The 
moderator said that the 
managers were all from well 
known UK companies. 

With less than 17 months 
to go until the scheduled 
launch of the sin^e Euro- 
pean currency, large sec- 
tions of European Industry 
are less well prepared for 


economic and monetary 
union than several US con- 
glomerates, according to 
senior Emu advisers. 

There is growing concern 
that different levels of pre- 
paredness could lead to dis- 
ruption. US conglomerates 
and some of tbe big EU 
motor and chemical groups 
are considered among the 
best prepared. 

So far, most attention has 
been focused on technical 
preparations, such as tbe 
change-over of computer 
systems and internal busi- 
ness systems. While all of 
this is considered necessary, 
tbe main impact of Emu 
could be strat^c. If Emu 
turns out to be defiationaiy. 
as some forecasters predict 
prices will come down to the 
lowest levels. Faced with 
price transparency, compa- 
nies will no longer be able to 
charge differential prices 
across the EU, as is common 
in many industries. In an 
extreme situation this could 
lead to a squeeze on mar- 
gins, and possibly to com- 
pany failures. Unprepared 
small and mid-sized compa- 
nies are at greatest risk. 

“There will be major casu- 
alties," said Mr Colin 


Stringer, co-ordinator of 
Emu activities at Cap Gem- 
ini, the business consul- 
tancy. “We don’t predict who 
they will be but there will be 
casualties in every sector. It 
will start with loss of market 
share in a short period of 
time, and may lead to merg- 
ers and acquisitions." 

According to Mr Stringer, 
“There are a lot of pec^le 
out there who are well mobi- 
lised. but the scary thing is 
that there are senior people, 
also within the banks, who 
have not got a clue what is 
going aa.” 

Most seemed confused 
about the dual-currency 
arrangements in the period 
between 1999 and 2002, dur- 
ing which companies and 
individuals have a choice of 
using either euros or 
national currencies under 
the “no compulsion - no 
restriction" rule. 

In an internal survey. Bar- 
clays Bank found that 75 per 
cent of UK companies made 
no preparations for Emu. 
while 21 per cent made only 
minimal preparations. 

An international business 
consultancy, which is work- 
ing primarily in the Bnanrial 

sector, also found strong dif- 


ferences in tbe level of pre- 
paredness. Its senior Emu 
adviser claims best-prepared 
financial institutions 
included Americans - he 
mentioned Goldman Sachs. 
Salomon Brothers, Merrill 
Lynch and JP Morgan - and 
some of the larger continen- 
tals - including Deutsche 
Bank and ABN-Amro. Lag- 
gards included several sec- 
ond-tier continental institu- 
tions and even some laige 
financial groups in the UK. 

Organisers of a recent 
Emu seminar were surprised 
when their guest speaker - a 
finance director of a 
well-known manufacturing 
company - announced to an 
audience of fellow directors 
that “too much fuss" was 
being made about the whole 
project. He added that his 
company decided to keep 
preparations to a minimum. 

Emu advisers say this atti- 
tude could be dangerously 
complacent because compa- 
nies may underestimate the 
strategic effect of Emu. But 
if Emu was to affect the stra- 
tegic line-up in European 
industry, companies would 
be affected, even if their 
home country does not join 
Emu. 


Russia 
seeks to 
revive the 
rouble 


By John ThornhH 
in Moscow 

Kopeck coins, which lost so 
mndi of their value in the 
early 1990s that metal trad- 
ers started selling them for 
scrap, win come back into 
circ^ation in Russia neirt 
year after the central bank 
announced plans yesterday 
to redmumiinate the rouble. 

From the beginning of 
1998, three noughts will be 
knodted off the Rngeian cur- 
rency, tnmmg a BbsSO.000 

banknote - worth $8.60 - 
Into one of RbsSO. The 
return of the kopeck should 
also make tt easier in future 
to twwfco telephone wwiig and 
take metro rides. 

The reform is intended to 
simplify currency transac- 
tions, counter inflationary 
expectations, and speed the 
de^ollarisation of ^ econ- 
omy. On some estimates, the 
value of US dollar notes ctr- 
cnlating in the Russian 
economy is greater than the 
rouble money sniqily. 

President Boris Yeltsin 
promised the currency 
reform would be achieved 
without the “stresses and 
upheavals" that have accom- 
panied previous redenomi- 
nations of the rouble. 

“During tbe last 50 years 
everything connected with 
monetary reform has invari- 
ably hit the common 
people," Hr Yeltsin said in a 
statement. “Ibis time this is 
ruled out 1 guarantee yon 
this as president." 

The Russian authorities 
were at pains yestorlay to 
explain that no me would 
lose any money as a result 
of the redenomination. They 
are setting up a tdeiAcine 
hotline to esq>lain the facts 
to the public. 

Hr ^rgei Dubinin, Rus- 
sia’s central bank govmnor, 
said the new notes, which 
are Identical in design to the 
existing notes apart from 
thefar stated value, would be 
gradually introduced over 
flie course of next year as 
the old notes were with- 
drawn. 

“We hope that tbe new 
heavy and firm rouble will 
fkirther gain in strengtiL We 
are confident we will be able 
to maintain a stable cur- 
rency exchange rate against 
Gonvoiible cnnendes," said 
Mr Didrinin. 

The Russian public have a 
deep - and well justified - 
suspicion of currency 
reforms, which have ofteo 
been a disguised means for 
the government to steal 
their savings. 

In 1947, StaUn introdnced 
a currency conversion 
decreeing that 10 old rou- 
bles should be exchanged 
for one new me. In effect, 
tbe govOTunmt confiscated 
people’s savings in ordw to 
eliminate the repressed 
inflation created during the 
war years. 

A similar mrrency reform 
in 1961 proved esrtremely 
anpcpalar and was one of 
the factors leading to the 
subsequent downfall of 
Nikita Khrnshdiev as Soviet 
leader. 


Protest at Croat attack on Moslems 


By Anatol Lieven in London 

International officials in Bosnia 
protested to Bosnian Croat authori- 
ties yesterday after Croat mobs 
drove returning Moslem refugees 
from tbe Jajce area under thrust of 
death, and stoned vehicles of UN 
police and the Nato-led SFOR peace- 

kaaping force. 

Mr Carlos Westendoip, chief inter- 
national negotiator, said evidence 
showed the local Croat police ha<i 
played a part in the escpulsions. He 
called for the people responsible to 
be punished. Including the removal 
from office of those “politically 
responsible". The UN police are to 
report on the escpulsions in a week. 

Separately, a crowd of Moslem 


women in the Vogosca suburb of 
Sarajevo rioted against Serbian refri- 
gees negotiating with the local Mos- 
lem authorities for a return to their 
homes. 

Many of their menfolk are believed 
to have been kU3ed when Serb forces 
stonned Srebrenica in 19£€. Mr Wes- 
tendorp has appealed to Moslem 
authorities to stop the violence. 

Even before tbe latest incidents, 
pressure on all three national 
authorities in Bosnia was growing. 
Yesterday, Mr Robin Cook. British 
foreign secretary, said the Foreign 
Office was suspending contact with 
the Bosnian cfaargd d'affaires in Lon- 
don. 

Mr Cook, recently back from a 
tour of the former Yugoslav states. 


said he was faking this step because 
the Bosnian triple presidency foiled 
to meet Friday’s deadline for agree- 
ment on appointment of Bosnian 
ambassadors. The three national 
authorities in the “joint presidency" 
have been arguing over how many 
embassies shonld go to each of them. 

On Friday. Mr Westendorp 
“stopped the watch" until midni^t 
last ni^t to ^ve tbe Bosnian groups 
a last chance to reach agreement. 
But international ofBri aiB held out 
little chance they would agree. Mr 
Westendoip has asked that in this 
case, the International community 
freeze contacts with existing Bos- 
nian ambassadors. 

Tbe three national leaderships 
face imminent international dead- 


lines over agreemmit on new citizen- 
ship laws and restoration of a civil 
aviation authority, on August 15 and 
21 respectively. Talks on both issues 
are at present deadlocked. 

About 450 Moslems have been 
driven from tbe town of Jaioe and 
surroimding villages aver the past 
three days. They had begun to 
return to region about three 
weeks ago. after fieeizig when the 
town foil to the Bosnian Serbs four 
years ago. In 1995, it was taken by 
the Croats. 

On Wednesday, Bir Alfia Izetbeg- 
ovic, Moslem roprcaontative cm the 
three-man presidmicy. Is due to meet 
President Franjo Tudjman of Croatia 
in an attempt to give more reality to 
the “Moslem-Croat Federation". 


EUROPEAN NEWS DIGEST 


Turkish forces 
expel Islamists 

Turkey’s armed forces have espeCed 73 men suspected of 
lioks to Islamist ptgaiiisations, foDowtng an annual 
three-day coundi to decide promotions and military . 
policy, llie rigidly seculaxist generals had repartaSiy 
drawn VQ) a list of over 300 men su^ected of holding 
Islamist sympathies, but agreed to govermnent 
st^estioDS that a quarter of them.be purged now. Tlie 
imnalnder will be monitored and their cases will be 
reviewed in December. 

. The anny, tearing Islamist a**«wnptg to infiUxate' 
supporters toto its ranks, often eq>ds soldien who are 
suspected of deviation from the secularist principles of 
gftmai AtatOrit. the military leader who founded the 
secular state in 1S23. J(Om Serham, Ankan 

m FRENCH GROWTH 


Forecast revised dovmwards 

Xhe Frendi state bank Caisse des Dixits et Consignation 
said yestttday it had revised downwards its growth 
forecast for the second quarter because of a slowdown in 
industrial production and consimvtuxL However, the 
Twwfc was more cptimlstic for the third quarter. 

It forecast growth of 0.5 pv cent in the -second quaxter, 
compared with an earlier forecast of 0.7 per cent GDP . 
growth was 0.2 per cent In the first quarter, and the 
wariftwai statistics insee is forecastii^ expansion of 
1 9. per cent in the second quarter. CDC said ejections In . 
June contributed to the dowdown. It forecast 
stronger growth in the third quarter, helped by foreign 
trade and fovourable exchange rates. Reuter, Parts 

a BASQUE SEPARATISTS 


Spain probes criminal links 

Spanish authorities are Investigating possible links - 
between the Basque separa^ grocv ^ Bxtd 
drug-trafOckiiig, prastttutkm money-laundering, m 
Ulterior ministry t^Ma\ said yastaday. The pcdice and * 
Civil Guard may have new (dues on bow Eta finances'Ss' ' 
n p wra tiftna after the axiest last month of four rebels who 
held a Spanish prison worker, Mr Jose Antonio Ortega 
Lara, hcstage for a year and a half. "One of those 
detained when Ort^a Lara was freed had a number of 
businesses to money-Uumdezing," tbe interior 

ministry official said, speaking on condition of 
anonymity. 

Mr Jaime Mayor Orqia, interior minister, in a weekend 
interview with Spanish news agency Europa Press, called 
Eta a 'hiafla which fimcticKis like other otgaoised crime 
networks". Reuter, Madrid 

■ GERMAN FIjOODS 


Unexploded bombs halt work 

Soldiers building a back-up dyke along the swollen River 
Oder in eastern Germany had to stcgi wozk temporarily 
yesterday wben musaplo^ second wntid war bombs 
were discovered in a gravel pit Workers dicing up 
gravel found seven small German-made bombs, a mine 
and several grenades in the pit near Reitwetu, a village in 
the Odetbrach flcK)d fdain north of Frankfort an der Oder. 

Elsewhere along tiie 160 km dyke, soldiers and 
volunteers have patched up small rtqitures and oBIlcials 
said that the river was continuiiig to recede slowly after 
three weeks of floodiz^. “The worst has bem prevented.' 
said an ansy spokesman, Mr Andreas Po{^. “We’re 
holdiiv tiie Flooding and har^ weather have also 

vmpH IS people in Romania's far noitiiw^ and severe 
storms have caused flooding «n<i landslides in the south 
ofthe country. AP. Frankfurt an der Oder 

m FORMER EAST GERMAN LEADER 


Krenz seeks acquittal 

Defence lawycas asked a court yesterday to acquit Mr 
Egon Krenz, tbe last Communist leader of fonner East 
Germany, of manslaughter charges in the shooting deatiis 
(if peopto tiring to flee to tim west to bfo cloen^ 
arguments for the defence, Mr Robot Ihiger said Mr 
Krenz, as a former Pcditbi^ mezdber, might bear some 
"politkal-moral reqponsibiUty" for the draths, but that 
the rule of law should prohibit united Gennanyfrtim * 
proeecotizighim now. 

East Germany was not a sovereign state when it came 
to militazy and defence matters, but was forced to dHis to 
the then Soviet Union, he said. Mr Krenz read a statemept 
saying that “my Socialist phiinanp h y and the 
of kfiiing peigile do not fit together". He added: *T haw rV. 
never used a word to justify kfilings." Ux Krenz, 60, lie on 
trial for mansfou^foter along wito the former East Redin'^ 
city Communist iforty diief Mr Gfinter Sdiabow^ 57,:-.- 
and economics eoqMOt Mr GOntesKleiter, 65. 

■ BULGARIA 


Balkanbank decided 

The Sofia City Court has declared state-own^'- 

Balfcanhawlf Insoivmt On thfebakis of a aarm fflad hy'tiife. 

Bulgarian National Bank (B^), a ENBuffidal'saidr ' ' 
yesterday. 

Ralkanhank is tha ninfh Tonal wwnmftr«ial hanlr 

dedared insolvent by courts so for out of a total oTl?' 
state and pztvate baniM, or a third of Bulgaria’s besik^ ' . 
against which the BNB has opened bankruptcy 
proceedings since May 1996. The BNB pot Balkazibazik 
into receivership last September on the ba^ of u capital 
to risk assets ratio of minus 37.85 per cent 
outstanding payznents of 5A7bn levs ($2^9^. It is the;' 
third state Bulgailan bank ruled tosolv^t after 
Mineralbank and Economic Bank. ' Reuter,Sofbi 
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TOtfe: House sparing’ use of controversial line-item veto on historic legislation 

inay tinker with tax cuts bill 



By:Briie®:C&kj;_ 'ij •,• • 

iivWaa«ngt«’ i ' 

The 'Whi^.Hbuse is debate 

wh^^u-to; ffdth ^ 

hj$toric . tak-cutting. bill, 
ftesideni Bill Caioton 
today^t^. 
TiBing a new. a^;botly (^* 
tested constitutlQiial d^ce. 

Tbe dOToe,.':Bddei7.xtsed by 

state govemars-shd kaown 
as tte line-itOD veto, entitles: 

the preside^ to etrite ^dawn 

spedSc of a .ipend- 


.-ing. or'taxatiBii bOl without 
an e n to law. $up- 
. porters of the veto say it 
-enables the executive to 
.combat the worst, practices 
of **pork'baiTel politics” in 
■ which measures htvonrable 
to small inters groups are 
.slipped into important bQls. 

**1 support the Uhe-item 
'veto..., and If we have it, I 
tbinW it -fiught to be used,” 
Mr Chnton said yesterday. 
But his exjperience as gover- 
'Dor of -Arkansas had taught 


him to be “somewhat spar- 
ing” in his recourse to the 
controversial device. 

In June, the Supreme 
Court used a technicalit)' to 
uphold the veto. A challenge 
to the law by six legislators 
from both political parties 
was thrown out by the 
Supreme Court on grounds 
that they had suffered no 
injury. But the ruling left 
the way open for a hash con- 
stitutional challenge as soon 
as the veto is invoked and 


some interest group suffers 
damage. 

Under the law. the presi- 
dent can delete a specitic 
item of spending, an 
increase in entitlements or a 
narrowly targeted tax break 
within five days of signing 
the bill that contains them. 
A congressional joint com- 
mittee on taxation has id^- 
tiffed 79 provisions In the 
tax-cutting bill that could be 
subject to a veto, including 
privileges for New England 


cider producers and export 
crodits for software manu- 
facturers. 

But the White House 
search for an appropriate 
use of the veto will be 
guided by the chances of 
winning a constitutional 
argument rather than the 
merles of the case. 

**Tbe p^ident will choose 
his ground carefolly, and be 
is more likely to excise some 
spending item, where be 
would have the strongest 


possible case, than a tax 
break,” said Mr Bruce Bart- 
lett, a fellow of tbe Nation^ 
C-enter for Policy Analysis. 

Mr Ri(foard Gephardt, the 
House minority leader, said 
the president should use his 
line-item authority to quash 
a concession to the tobacco 
industry entitling companies 
to use revenues raised by a 
new cigarette tax as a credit 
against the S368bn bill they 
face under tbe tobacco set- 
tlement. 


accord 



pensioii 

shift 


By John Autiiers 
tnNew 

The longest .and most 
acrimonious sto^- strike Ih- 
recent US history, finally 


fiiifrn-ir- : 


ended this w^kend with an 

Istfc’rr-;-: 


agreement that could jeop- 

lao-i r • 

m- . 

ardise the shift in the 

i yr,-:; ? 


nation's corporate pension 

JUc~ • ■•*. • 

^ 

n1an<t towdi^s .tohds 'man- 



aged directly by lIFall Str^ 

r. Mr . 

• 7J-U-J. 

Members of the United 

a h;<:' 

'■■■• '..Tiss 

Steelworkere of America had 

WAs ;.-r- 

m 

been on strike for 10 months 


i 

against Wbeeling'Pittsbuigb 

Slf 01; . 


Steel in an attempt to main- 
tain a “defined benefit” pen- 



Sion with guarantees of a 


- i 

fixed level of pensiOD linked 


■ “■ ■■ :ii 3j 

to a. worker's length of ser- 



vice. . 


The dispute became' hi g hl y 
acrimonious. It was the first 
significant resistance to the 
growing popularity of 
“defined contributimi” plans 
where the final p«»h«inw pay- 
able would depend on the 
performance of the market 
Unions saw the strike as a. 
test of tbe principle that 
employers should provide a 
guaranteed pension. 

Corporate managers last 
week agreed a compromise. 
Employees were offered a 
fixed benefit plan in ivtuhi 
for job cuts which .will 
reduce the workforce by, 
about 19. per cent. Acpordhig. 
to Ml: John Sctjeessele, titiiet 
executive; “Our n^o^tors 
were able to find ways to 
provide benefits for our 
employees tbat .are afford- 
able for tbe company." This 
is thought to involve offer- 
ing final salaiy guarantees 
which are no more expensive 
for the company than the 
proposed defined contribu- 
tion would have been. 

Tbe United Steelworkers 
otf America said* “There's a 
princmle being set It 

made clear that it expected a 
company to. c^er a pi^i^bn 
which was "secure, so you 
know vriiat you are going to 
get”. The union was also 
concmed th^' defined con- 
tribution plans were'not sub- 
ject to' federal guarantees; 
which . have in ' the p^t 
ensured that; workers - on 
defined ’benefit pensions 
from bankrupt companies 
continued to receive at least 
some payment - 

The move is important 
. because .the, Jjast decade has 
seen a hi^~ shift tbivards 
defined contribution pen-, 
sions. aided by tax conces-. 
sions offered IS yeais ago 
through so-called 401(k) 
plans. Companies can. con- 
tract out administration,, 
record-keeping and investor 
education to fund managg's 
by moving to a 401(k) plan.' ' 

The 40100s have been pop- 
ular with employees so far, 
in part because equity mai> 
kets have grown strongly for 
most of the time since they 
were introduced. 

Any organised resistance 
to tbe shift could be damag- 
ing for fund managers. From 
1992 to 199S alone, the 
amount of 40ifk) money 
placed in mutual funds 
increased from S54.3bn to 
$ 260 . 8 bn, and tbe plans 
account for most of the fund 
management - industry’s 
growth, of the last few years. 


Mexican party leans towards left 

Humiliated at polls, PAN faces calls to change, writes Daniel Dombey 


T he setting was as tra- 
ditional as could be. 
But amid the colonial 
splendour of a centuries-old 
hacienda, replete with 
shrines e n d devotional paint- 
ings. Mexico’s main opposi- 
tion party last weekend 
vowed to bring itself up to 
date. - 

traditioiutlly Catholic 
strtA conservative National 
Action party (PAN) was lick- 
ing its wounds after Its .dis- 
aigfoihting performance in 
July's mould-breaking elec- 
tions. 

.'The elections ca^olted 
hundreds of oppoation poli- 

Hi^arig into parUamant and 

won widespread praise for 
farmagg, But the PAN. Which 
for years siipposed it would 
win the epuntiys first flilly 
dehiocratie elections, saw Hs 
oyerall percentage of the 
vote barely increase and suf- 
fered a humiliating third 
place in Mexico City. 

Last weekend, the party 
lurched to tbe left, embrac- 
ing policies calling for a 
more active state role in eco- 
nomic and social life. The 
shift of stance could have 
-momentous consequences, 
not only in Congress, where 
the combined forces of the 
cypoati on eqjoy a majority 
for the first time, but in the 
race. to replace the ruling 
Institutional Revolutionary 
party (PRl) in the presiden- 
tial palace in 2000. 

' vnth a quarter of the vote, 
the PAN remains the. stron- 
gest alternative to tbe FRI 
and is hkely to wield Che bal- 
ance of powgr in Congress. 

FBI Us stin the tergest 
force in the important , lower 
bouse, with 239 of 500 depu- 
ties, according to providuonal 
results. Ihe leftist Party of 
the Democratic Revolution 
(FRD) has 125 deputies, 
.thanicB to its success in 
duectly elected seats, while 
the PAN has 122. despite 
winning a slightly higher 
share of vote than the FRD. 

Tb date the PAN's tradi- 
tionally minded hierarchy 
has shut out the more ^ec- 
torally successful politidazis 
who are the chief proponents 



Vicente Fox: at the centre of tbe fight to modernise the party, and tbe only declared presidential contender 



of change, h remains to be 
seen whether the PAN's 
transformation will move 
fast enough or run deep 
enough to win tbe presi- 
dency. 

At the centre of the f^t 
is Mr Vicente Fox. the plain- 
spoken governor of the cen- 
state of Guanajuato, cur- 
rently the only declared con- 
tender of any party for the 
presidency- 

Although in tbe past tbe 
party has emphasised its 
support for a smaller state, 
voting frequently for wide- 
spread privatisation and 
trade Irberaiisation, and has 
become notorious for pro- 
nouncements by local politi- 
dans against miniskirts and 
condoms, Mr Fox argues the 
PAN ^ould leave traditional 
d<%ma bdiind. 

For the likes of the gov- 
ernor, much of the party's 
platform seems not only 
antiquated but also elector 
ally riawiaging. **We have to 
rmnvent the party.” he says. 
“We should forget all this 
stuff about abortions and 
condoms. Tbe FAN is not 
and should not be a right- 


wing party*, a Catholic party 
or a neo-liberal party.” 

Far from continuing the 
PAN's traditional line on 
low taxation. Mr Fox sug- 
gests larger go\’enunent may 
be necessary to provide the 
country uTth the educational 
and physical infrastructure 
more industrialised nations 
already have. 

But Mr Fox and his direct 
manner remain a very con- 
troversial topic for many of 
tbe party's sympathisers, 
who would prefer tbe PAN 
to stay true to its origins. 

“The PAN is basically a 
party' of pro\1ndal elites and 
that makes it a minority 
party." says Dr Soledad 
Loaeza, a political scientist 
at the Colegio de Mexico, 
who aigues that the party 
should exercise raotion 
before it trades in Its pro- 
market stance for a more 
Christian Democratic 
approach. “And Fox is 
barely a member of tbe 
party. He is more like an 
American.” Other party sup- 
porters scarcely contain 
their disgust at Mr Fox's 
populist approach. 


Mr Fox’s defenders say he 
is mora in touch with the 
changing nature of Mexico's 
electorate, which is more 
urban than in the past 

Despite such dl\i5ions. tbe 
PAN leadership agrees that 
the party's policies should 
become more moderate. ~We 
are a party of the centre.” 
says Mr Felipe Calderon, 
who became PAN leader last 
year. “It is hard to show tbat 
tbe party is committed to 
pluralism, modernity and 
liberty if our politicians spo- 
radically display traits of 
Intolerance or conserva- 
tism." 

Tbe PAN's longer-term 
problem may be that it is a 
victim of its own success. 
After six decades calling for 
democracy, the party has to 
make tbe transition from 
party of tbe opposition to 
one with a concrete pro- 
gramme of gov’eromeut. 

Despite its record at the 
local level - tbe party won 
two state governorships in 


PapeartOR'rRftMr 

the July 6 elections to bring 
its current total to six - tbe 
PAN's experience of national 
power has been unhappy to 
date. The party’s representa- 
tive in an experiment at plu- 
ralism in Pi^ident Ernesto 
Zedillo's government. Mr 
Antonio Losano. a former 
attorney general, was sacked 
amid mutnal recriminations. 

A crucial test will be 
whether the PAN’s congress- 
men will ally more with the 
ruling PRl or with tbe left- 
wing Party of tbe Demo- 
cratic Revolution, which 
overtook it as tbe second 
force in the lower, more 
powerful House of Congress. 
The strains within tbe party 
will make it difficult to come 
up w'itb a coherent 
approach. 

"It was bard enough for 
John Kennedy to put a man 
on the moon in 10 v-ears.” 
says Mr Fox. “For the oppo- 
sition to win tbe presidency 
of Mexico in tbe three years 
remaining is harder stiff." 


AMERICAN NEWS DIGEST 


Fall in spending 
on US building 

Spending on new construction fell unexpectedly in June, 
the US Commerce Department said yesterday, but from a 
much stronger level of May building activity than 
previously estimated. 

June construction spending dropped l.l per cent to a 
seasonally adjusted annual rate of $59l.5bn - tbe biggest 
monthly foil in six months. The decline followed a sharply 
revised 0.3 per cent gain in May spending to an annual 
rate of $597 .9bn mgtMrt of an initial estimate of a 1.8 per 
cent fall. 

The June decrease was concentrated in the private 
sector, including weaker new home building. By contrast, 
public or taxpayer-financed spending on projects such as 
new highways and street repairs increased from May. 

Wall Street economists' expectations were for a l.l per 
cent rise in monthly spending. Reuter, Washingim 

■ WORLD TRADE CEISTTER TRIAL 


Jurors quizzed on bomb plot 

A US judge yesterday asked jurors in tbe World Trade 
Center bombing trial whether they would be prejudiced 
by last week's raid on an apartment where police said 
they bad found evidence of a Palestinian suicide-bomb 
plot. 

Opening arguments in tbe trial of Mr Ramzi Yousef, the 
alleged mastermind of the 1993 Trade Center bombing, 
and Mr Eyad Ismoil, co-defendant were postponed until 
today because a juror called in sick. 

Mr Kevin Duffy, US district judge, questioned jurors 
individually on what they knew about the plot and also 
about last week's suicide bombing in Jerusalem, and 
whether those events would infiuence them. 

There is no knotivTi link between Mr Yousef and tbe 
suspects arrested in New York last week. This is the 
second trial involving the World Trade Center bombing. 

Prosecutors will trv* to prove that Mr Yousef and his 
co-defendant drove a bomb-laden van into the centre's 
underground garage. Both men are charged with 
conspiracy. Tbe trial is expected to last up to four 
months. AP, New York 

■ CUBAN BOMBINGS 


Police investigate hotel blast 

Cuban police are investigating tbe latest in a series of 
small bomb blasts or attempted bombings at tourist 
hotels. 

Tbe incident occurred in the lobby of tbe five-star Melia 
Cohiba Hotel in Havana, which is operated by Grupo Sol 
MeliA tbe Spanish hotel chain. No injuries or serious 
damage were reported. The lobby section where the 
explosion occurred was immediately screened off. 

Last month small bombs e.xploded at two Havana 
hotels. Injuring three people. Cuba said the incidents were 
aimed at damaging the island's tourist indusirv'. It 
claimed tbe explosives and tbe persons responsible came 
from tbe US. The US government has denied any 
involvement. Pascal Fletcher. Hat'ana 

■ MONTTSERRAT 


Volcano debris hits town 

A shower of debris pelted Montserrat’s safe zone 
yesterday after a volcanic eruption bad also ignited 
abandoned homes and buildings in the island's deserted 
capital. 

No damage was reported when the pebble-size debris 
fell on the roofs of some homes in Salem, a town five 
miles north of the abandoned capital of Plvinouih, in an 
area considered safe from tbe Soufriere Hills volcano. 

It was tbe first time the fier>' debris > known as 
pyroclastic Dows - bad reached Plv’mouth, which was 
evacuated along vritb tbe rest of tbe southern half of the 
Caribbean island when the volcano first sprang to life in 
July 1995. Since them intermittent eruptions have 
prompted nearly half of Montserrat's 11,000 residents to 
□ee the British colony. Tbe British government has said it 
is considering polling Monserratians to find out if 
they want to be permanentlN moved off the unstable 
island. AP, Salem, Montsemi 


Opposition alliance to 
challenge Peronists 


ByKen Wm 
in Btienos Aires 

.Argmtina’s rniing Peronist 
party y^terday di^nissed 

the fo rmaHnn of aw alTianra 

between, the two maiw oppo- 
sition parties as "electoral 
trickery”. 

. 'Hie pact betwe^ the cen- 
trist Radical party and the 
centre-left Frepaso. 
. announced at the weekend, 
had;.heeQ pronqited by the 
desire -to avoid certain eiec- 
tdral defeat, said Mr .Carlos 
Cora^' interior minister. 

The two opposition parties 
wilir.Eun' joiiit lists of candi- 
dates, in the key battle- 
gipands_ of the federal cain- 
tal-v -ai^ . Buenos Aires 
proyxQce m the Octob«' 26 
mid-tem eleetkmsi in- which 
half the seats in the lower 
house of Congress are at 
stake. ^ pact may be 
extended to; other provinces 
for October and the aiwanna 
will attempt, to offer a 
single .candi^te in the 


1999 presidential elections. 

“This is an important 
political change,” said a 
political analyst. Mr Rosendo 
Fraga, “With a united oppo- 
sition the Peronists run the 
risk of losing their congres- 
sional majority in October. It 
raises the question of how 
President Carlos Menem 
would govern during tbe 
remainder of his presi- 
dency." 

Both the Radicals and Fre- 
paso have gtrrmgiy attacked 
the government on issues 
such as corruption and per- 
sistent high unemployment 
However, neither pai^ has 
articulated a detailed alter- 
native economic strata. 

Earlier talks aimed at 
unity foundered. However, 
agreement became possible 
when veteran Radical and 
former President Rafil Alfon- 
sin offered to withdraw as 
his party’s leading candidate 
for deputy in Buenos Aires 
province. Tbe joint opposi- 
tion effort in the province 


will DOW be spearheaded by 
a Frepaso senator. Mrs Gra- 
ciela Ferndndez Meijide. 

The alliance could pose 
particular problems for Mr 
Eduardo Dubal^. governor 
of Buenos Aires province 
and the front-runner to win 
the Feronist presidential 
nominatioa in 1999. His wife 
and loyal lieutenant, Mrs 
Hilda "Cliiche" Dubalde. 
heads the Peronist party list 
in the province for October. 
She was being preyed in the 
opinion polls by Mrs Fern- 
andez Meijide even before 
the opposition pact. 

The electoral pact should 
not pose worries for inves- 
tora, said Mr FYeddy Thom- 
sen, chief economist at ING 
Barings. “Look at the opposi- 
tion gains in tbe recent Mex- 
ican elections ^ the markets 
loved it. Tbe alliance shows 
the political system is con- 
solidating. .And the opposi- 
tion has two years before tbe 
presidential contest to leam 
some basic econoniics.” 


Clinton global warming plea 


By Bruce Clark in WaNiington ■ 

US President Bill Clinton yesterday 
n^ed leading industrialists to look for 
profit as well as costs in responding to 
ecolt^cal challenges such as Himato 
change, whose existence was well 
estM>lished. .. 

He also assured them the US would 
not limit its own fbssil-ftiel burning 
levels unless developing countiries 
accepted similar cm^. don't tbinic 
that very many people disagree- with 
tbe fact there is climaie change now,” 
he told chief executives from oil,, steel 
and power conmanies who went to the- 
White House for the latest of a series 
of meetix^ to formulate .1^ policy. 


US indnstiy lobbies are loudly chal- 
lenging the scientific basis of the 
assertion that carbon emissions, 
Utostiy censed by fossil fnel-bumii^, 
are causing the planet to heat op at an 
alarming rate. 

They are urging the president to 
think .twice before acceptii^ curbs on 
economic activity at a eonfereace in 
Kyoto, . Jqian. 

Blr Clinton said yesterday he 
fovoured *!Yaalistic bnt binding limits” 
on emissions, combined with flexible, 
market-bas^ approaches to imple- 
menting them - an a|q)arent reference 
to tradeable emisrion permits. 

The president reiterated a point 
often made by .enviroomental cam- 


paigners - that the US is responsible 
for 20 per cent of greenhouse gas emis- 
sions althou^ it has only 4 per rant of 
tbe world's population. 

He said US industry should “find as 
many technoI<^cal solutions to this as 
possible” and keep the country in the 
forefront of a S400bn envirmunental 
technology markeL 

The presidmit also told the indnstri- 
aliste tiiat any agreement had to be 
idobaL 60 to as avoid hurting US inter- 
ests while lea'vii^ developing nations 
free to poUnte. 

*“1116 agreement has to be a global 
one... I think aU nations, developed 
and developing, have to be a part of 
this." 
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EU peace envoy claims clampdown likely to bring insecurity instead of security 

Israel’s retribution widens rift 


Sy MachBs in Jerusalem 

Mr Mi^el Moratinos, tbe 
European Union's Middle East 
envoy, yesterday sharply criticised 
Israeli sanctions against tbe Pales- 
tinians ordered after two suicide 
bombers killed 13 Israelis last week 
in Jerusalem. 

Despite a flurry of diplomatic 
activity yesterday, the row 
between Israel and tbe Palestinians 
appeared to be worsening. 

“The EU is supporting all mea- 
sores which can bring security to 
Israelis but we cannot really under- 
stand some measures tbat instead 
of bringin g security are bringing 
insecurity,“ said Mr Moratinos. He 
was speaking after meeting Mr 


Yassir Arafat, the Palestinian 
leader. 

Mr Moratinos later met ^n- 
jamin Netanyahu, the Israeli prime 
minister, who rebuffed tbe EU 
envoy's pleas to lift sanctions. 

The Israeli measures include a 
suspension of peace talks, a closure 
of the occiQ)ied West Bank and tbe 
Gaza Strip anri a suspension of the 
transfer of funds from Israel to the 
Palestinian Anthority. tbe self-rule 
government. Israel has also threat- 
ened to send security forces into 
Palestinian-controlled areas of the 
West Ba nk in violation of peace 
accords if Mr Arafat does not figlit 
terror groups. 

Israel yesterday arrested 29 more 
Palestinians suspected of involve- 


ment in radical Islamist groups in 
the West Bank, bringing the total 
number of those detained since 
Wednesday’s bombing to 145. 

However, five days after the 
marketplace bombing. Israel was 
still unsure which organisation 
was behind the attack. It was also 
unclear whether the bombers came 
from Palestinian or Israeli-con- 
trolled areas of the West Bank or 
Gaza Strip or fri>m abroad. 

But Mr Netanyahu said Israel 
would continue the sanctions until 
the Paiestinians cracked down on 
terror oi^anlsations. He said the 
PA must decide if it is “a r^ime 
that fights terror. . . or a r^ime 
that encourages terrorism". 

Mr Arafat called the Israeli mea- 


sures “illegal acts” and “collective 
punishment against tbe Palestin- 
ian people". He was scheduled to 
travel to Amman last night and 
meet King Hussein of Jordan in an 
effort to galvanise Arab support. 

Both sides are trying to bolster 
their positions ahead of the arrival 
of Mr Dennis Ross, tbe US Middle 
Blast peace envoy, expected in the 
region for a new mediation effort 
later this week. 

Mr David Levy, Israeli foreign 
minis ter, will today travel to Cairo 
for talks on tbe peace crisis with 
Sfb- Hosni Mubarak, tbe Egyptian 
president, and Mr Amr Moussa. 
Egypt’s foreign minister. Ihe Arab 
League is also scheduled to bold a 
special meeting in Cairo today at 


the request of the Palestiniazis. 

Meanwhile, a delegation of 
Israeli Arabs, including seven 
members of tbe Israeli Knesset 
[pariiamentL yesterday set out mi a 
visit to to discuss the peace 
process with Syrian officials. Israe- 
b-Syrian peace talks have been fro- 
zen since March 1996. 

• Israeli commandos yesterday 
kgi^ five Hizbollah guerrOlas dim 
ing a raid into southed Lebanon 
that extended past Israel’s self-d^ 
Glared "security-zone". 

Six Lebanese civilians were 
in;ttu^ in the clashes near Nabati- 
yeh in southern LebanorL 

Hizbollah is waging a guerrilla 
war to oust Israel tmm its 15km- 
wide wide zone in south Lebanon. 


Reform or die, mining industry is told 

Millions of South Africans depend upon the success of its gold mines, writes Roger Matthews 

Golrf price: tfie nation’s dCcfining vmllfi 
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South Africa’s 
deep-level 
mining with its 
antiquated 
working 
practices, has 
been postponing 
radical reform 
for years 


T he South African goM 
mining industry is 
about to demonstrate 
whether it has the same 
instinct for compromise and 
sunival as the nation's poli- 
ticians. The choices are simi- 
larly stark. Either come up 
with a new deal, or face con- 
tinued decline and near-cer- 
tain disaster. 

Given that South Africa 
possesses about 40 per cent 
of the world’s gold reserves, 
that sales account for nearly 
20 per cent of export earn- 
ings, and that up to 2m 
people are dependent on tbe 
industr>', failure to adjust 
appears unt hink able. But 
the high-cost, deep-level min- 
ing industry with its anti- 
quated working practices, 
has been postponi^ radical 
reform for years. 

Costs have climbed as tbe 
richer seams have been 
worked out, wage demands 
have been conceded without 
any compensating productiv- 
ity agreements and few rigid 
working practices have been 
eased to reverse the 
entrenched hostility between 
essentially black labour and 
white management. 

When the gold price 
topped $800 an ounce such 
practices were scarcely rele- 
vant. Even at $330-$400 the 
need for reform was not sup- 


ported by much sense of 
urgency. But at about $325. 
the level at which the metal 
appears to have stabilised 
following its precipitous fall 
this year, analysts say at 
least 60 per cent of mines are 
not sustainable. 

The most alarming of ana- 
lysts' price projections - 
gold dipping below $300 and 
staying there for an 
extended period would 
leave just 20 per cent of the 
county's mines operating 
profitably. 

It is against this back- 
ground tbat mine manage- 
ments and the National 
Union of Mineworkers are 
seeking to complete the 
details of the industry's first 


ever pay deal directly linked 
to pr^uctivity. 

Mine managements spent 
five mouths working out a 
proposed deal which was put 
to the union last month. It 
prorides for pay rises of up 
to 23 per cent over each of 
the next two years for the 
lowest paid, while most min- 
ers will receive two annual 
increases of 9-10 per cent 

In return tbe union has 
pledged to increase output 
by 90 tonnes in the year 
which began on July 1. 
reversing tbe trend which 
has seen production decline 
steadily to the point where 
last year it hit a 40-year low 
of Just 495 tonnes. 

While mine owners have 


agreed how the 90 tonnes 
increase will be apportioned 
among them, with Gold 
Fields of South Africa, the 
country's second largest pro- 
ducer, aimin g to provide 
more than 50 per cent of the 
increase, tbe key will be 
agreement with unions at 
local level. Without tliat the 
pay increases will not be 
met. 

Managements have so far 
reported uneven progress. 
Mr Nick Segal, president of 
the Chamber of Mines, said 
yesterday there had been 
good progress in some nego- 
tiations. but others were 
experiencing difTicuIties. 
“The picture is rather 
uneven.” he said. "We are 


continuing to review the 
position with the National 
Union of Mineworkers and 
hope a clearer picture will 
emerge later in the week." 

Anglo American, the 
world's largest producer, 
says it needs to achieve a 5 
per cent increase in produc- 
tion Just to cover the pay 
rises. But Mr Bobby GodselL 
of Anglo's gold mining 
operations, warned last week 
tbat productivity agree- 
ments would take time to 
achieve because the battle 
was to change decades of 
confrontational industrial 
relations. 

Althou^ tbe shape of pro- 
ductivity deals will vary 
foom one mine to another, a 
common theme in raising 
output is the extent to which 
agreement can be reached on 
extending the working year. 
The tradition of not working 
Sund^. every other Satur- 
day, and public holidays, 
costs the industry 90 days a 
year. Some production tar- 
gets might still be met with- 
out changing that pattern, 
but most managements 
believe union flexibility is 
critical to the survival of 
marginal mines. 

The government is watch- 
ing nervously. When last 
year Anglo American said U 
might have to dismiss 10.000 


miners, Mr Tito Mboweni, 
the labour minister, sfoi^ied 
in immediately to demand 
the withdrawal of the threat 
Tbe crisis was postponed, 
but since then the risk of 
redundancies has increased, 
economic growth has slowed 
to little above 2 per cent and 
the government is falli^ to 
meet an increasing number 
of macroeconomic targets, 
particulariy on job creation. 

Mr C!hris Stals, the gover- 
nor of the Reserve Bank, has 
sought to play down the 
impact on the rand of a 
lower gold price. He says 
tbat even if gold remained at 
$320 an ounce for a full year 
the loss of foreign exchange 

aaming a WOUld be than 
3 per cent of total escorts. 
"Relative to the volatility of 
net capital movements, tiie 
amount should not create 
any undue pressure on the 
rand exchange rate," he said. 

But with Bfr StaZs also 
under pressure to cut inter- 
est rates to ward off the 
threat of recession, failure to 
Rnalisp the gold mining deal 
would send further negative 
signals to the currency mar- 
kets. The weabiess of the 
rand yesterday su^ests 
even more may be riding 
these negotiations than the 
industry on which South 
Africa was buBL 


INTERNATIONAL NEWS CHGEST 

Khatami keeps 
vice president 

Mr Khatami, Iran’s new president.'yesterday 

reappointed Mr Hassan Habibi as first rice-president, a 
poet be held under Mr Akbar Hasbeml Rafsaqianl, the 

presidiml. Blr Habibi's nomination was widely - - 
expected is not considered oimtroversial, pelting to 

Mr Khatami's efforts to move cautiously in his ' - ' - 

appointmmits. 

Mr triiafaiTni hinted yesterday that his cabinet list had 
not been completed. Me must sabmlt the list for approval 
to a parliament iiwnTnatad by conservatives, some of 
whom have complained that Mr Khatami bad fkiled to. 
consult thflin about the formation of the cabbset " 

In Bonn, Mr Elans Snkel, German foreign minister, 

' said yesterday the European Union would not allow 
Tehran to dictate the terms of the return of EU 
ambassadors to Iran. AU EU states except Gre^ recalled 
ffieir ambassadors from Tehran after a Genhan court - 
ruled in April that ban's top leaders bad mdered the 1992 
assassmation of four Iranian Kurdish dissidents in a 
Berlin restauranL Irahhas said the envo 3 a can return to - 
T^mm bnt has indicated tbe G&wan amhaasador must - 
bettelasL RoMi AUen and Heuier 

■ TREASURY BONDS DUMPH3 

Kenyan currency falls further 

Kmzya's nationa] cuirenor dropped a ftirther notch . 
yarterrtay ai*H foreign investors dumped treasury bemds 
as nervous markets continued to absorb the imittuft last 
week’s su^aision of aid by the International Monetary ' 
Fund. Tbe gHiiKng anriad the day at 62.07/63 to the US 
dollar conmared to Friday’s cloring 61 after falling as low 
as 64, a measure of the damage the IMF decisiDa last wedt 
to suQiend aid over unresolved ccoruption concerns has 
done Kenya’s financial-credibUity. 

Blue-chips also fell, with the stock exchange index 
pineing 24,95 pofnts lower, but trading was abnormally 
thin as most players hung back to see how events would 
unfold. Most nervous was the bond market, with a total cd 
Ks230m ($3.fen) of central bank treasin^. bonds sold In a 
sign of faltering market confidence. 

Kenya’s image sustained a further blow as an air traffic 
controllers’ strike entered its third day, triggering turmoil 
at airports in Nairobi, Mombasa, Kisumn and Malindi at 
tbe height of tbe tourist season Outing Bights were 
delayed by up to 12 hours and aniving flints waited up 
to two hoars to land. dftcAe&z Whmg, iVasrobt 

■ 30% STAKE 


Doubts over SAA sell-off 

The part-privatisation of South African Airways was 
called into question yesterday when lYansnet, its 
state-owned parent, distanoed itself frmn plans to sell a 
minority stake in the airjine to a foreign partner. 

SAA has interests in an array of other Afrii^ ahtines, 
and Is regarded by many inteniatianal competitors as a 
potential vehicle for. developing a pan-African carrier. 
Althou^ tbe government won u^<ms’ ^pporf for the 
dlqxsal in March of a 30 per cent stake hi Telkom, the 
telephone utility', no timetable has been set for the airline. 
However, Bir Saki Macozoma. manag in g director of 
Trausnet said yesterday a proposal to sdl a stake in SAA 
was tentative, in spite of clear government intentions to 
proceed with the sale. Mark A^atrst. Johminesburg 


NEWS: TRADE 


Hopes high for China’s WTO hid 


Shiseido 
aims at 
S Korean 
market 

By Gwen Robinson in Tokyo 

Shiseido. Japan's leading 
cosmetics maker, has estab- 
lished its first joint venture 
in South Korea to import 
and sell Shiseido products, 
to tai^et Asia's emerging 
middle-class markets. 

The deal follows Shiseido 's 
announcement last month of 
a new line of low-priced cos- 
metics aimed specifically at 
Asian markets. The new 
“Za" skincare and makeup 
brand will not carr>' the 
Shiseido brand name, and 
will be available off-the-shelf 
in chain stores throughout 
Asia 

The joint venture, the first 
of its kind by a Japanese cos- 
metic maker, comes amid 
rapid growth of Shiseido's 
sales in Korea, which 
amounted in the business 
year to March to Ylbn 
($8.4ml on a wholesale basis. 
The Korean cosmetics mar- 
ket has surged in recent 
years to make South Korea 
the largest cosmetics market 
in Asia after Japan, with 
overall sales of about 
Y38Dbn. 

The company has estab- 
lished Shiseido Korea jointly 
with Pacific Corporation, a 
Korean cosmetics maker 
which has been seliiog Shis- 
eido products in Korea under 
the name of Youmee Cos- 
metics. Shiseido has taken a 
60 per cent stake in the ven- 
ture, which is capitalised at 
about Y9l0m, while Pacific 
owns a 40 per cent staka 

The company is also focus- 
ing on China, one of its fast- 
est growing markets. Europe 
accounts for 38 per cent and 
the US. 20 per cent of total 
sales, with the remainder 
coming firom duty free sal^ 
By 2000, Shiseido expects 
Asia to account for 40 per 
cent, with the US and 
Europe accounting for 30 per 
cent each. 

In the light of recent cur- 
rency turbulence in Asian 
countries, company officials 
acknowledged widespread 
concerns about investment 
in the region. But US and 
European companies vying 
for market share will face 
the same risks, they added. 


By Frances Williams in 
Geneva and Nancy Dunne 
in Wadiington 

The US is pinning its hopes 
for Chinese entry into the 
World Trade Organisation 
on an expanded market- 
opening package due in Sep- 
tember. 

However, China has told 
its trading partners not to 
expect too much frum its 
forthcoming offer to open its 
services sector to foreign 
competition. This follows 
only a piecemeal offer by 
Beijing last week to improve 
access for foreign imports of 
goods. 


A n upsurge in fraud, 
smuggling and cor- 
ruption with poten- 
' tially "catastrophic conse- 
quences" has prompted the 
United Nations Conference 
on Trade and Development 
(Unctad) to develop a global 
information system for cus- 
toms transit. 

The Geneva-based organi- 
sation argues that poor, 
landlocked countries in par- 
ticular already face inflated 
transport costs mainly as a 
result of long door-to-door 
transit times. 

In parts of west Africa, for 
instance, transport costs 
amount to more than a quar- 
ter of the value of the goods 
imported. This compares 
with about 4.4 per cent on 
average for industrialised 
nations, and about twice 
that for developing countries 
as a group. 

TVanslt schemes - which 
allow goods to travel 
throu^ one or more coun- 
tries to their fiimi destina- 
tion with tbe minltriiitn of 
frontier checks and formali- 
ties - can cut costs signifi- 
cantly by reducing unneces- 
sary paperwork and delays 
at border posts. 

Interest in these schemes 
has grown alongside the 
expansion of regional trad- 
ing arrangements, especially 
among developing nations. 
Unctad recently brokered a 
regional transit accord 
between China. Mongolia 
and Russia, and is advising 


"The US prefers to have 
China in the WTO where it 
can be dealt with multilater- 
ally rather than being the 
singular enforcer of trade 
disciplines which leads 
China to offer plums to other 
countries.’’ said Mr Jay Zie- 
gler. spokesman for the US 
trade representative. 

Sever^ senior US trade 
officials are to visit Beijing 
in the coming months to pre- 
pare for a state visit to 
Washington by President 
Jiang Zemin in October. 
However. Ms Charlene Bar- 
sbefeky. the US trade repre- 
sentative. is no longer plan- 
ning to go to Beijing, a sign 


on a transit arrangement 
tbat would revive tbe old 
"silk route" from Europe to 
Asia through the former 
Soviet republics of central 
Asia. 

Yet in Europe carefully 
elaborated existing systems 
for handling transit traffic 
are on the verge of collapse. 
Under the European Union's 
"common transit system”, 
for example, hauliers of 
goods such as cigarettes and 


alcohol do not pay excise 
duties on emering EU terri- 
tory, provided they leave the 
EU intact or pay the duty at 
their final EU destination. 

But lack of adequate 
checks has meant that 
increasing numbers of 
trucks simply “disappear" 
into tbe European country- 
side. The European Parlia- 
ment. in a report last March, 
estimated that fraud was 
costing EU states at least 
$4bn a year in unpaid excise 
duties, and said the true fig- 
ure could run into tens of 
billions of dollars. 

In December 1994 alcohol 
and cigarettes were excluded 
altogether from the TlR 
international transit scheme 
for lorry freight that covers 
eastern and western Europe. 


tbat she anticipates no final 
deal in the near term. 

After last week’s meeting 
of the WTO working pa^ 
on Chinese membership. 
European Union and Japa- 
nese officials said China had 
signalled its revised offer 
due at the end of this month 
or early September w'ould 
contain only limited 
improvements. 

The Chinese proposals, 
which will cover areas such 
as banking, insurance, distri- 
bution and telecommunica- 
tions. could be critical in 
determining whether China 
can enter the world trade 
body by next May. when 


because insurers and 
national haulage associa- 
tions refused to post the nec- 
essary guarantees. 

The entire TlR system 
nearly foimdered late last 
year when the two main Ger- 
man hauliers’ associations 
threatened to pull out after 
problems obtaining reim- 
bursement of guarantees. 

For developing countries 
tbe problems of fraud and 
corruption - and their conse- 


quences - can be even more 
serious. Mr Rubens Ricu- 
pero, Unctad's secretary- 
general. notes that some of 
the poorest countries depend 
on customs for between 40 
and 80 per cent of their reve- 
nues. 

“Because most transit 
operations worldwide are 
still monitored using paper 
documents only, it is impos- 
sible today to quantify the 
accumulated damage caused 
by fraud, corruption and 
unintentional administrative 
errors." he told a meeting 
organised by the Brussels- 
based World Customs Organ- 
isation. 

The Unctad transit infor- 
mation scheme would 
involve the computerisation 
of basic transit documenta- 


trade minis ters vrill cele- 
brate tbe SOth anniversary of 
the birth of the General 
Agreement on Tari^ and 
Trade, tbe WTO's predeces- 
sor. 

The planned US-China 
presidential s ummi t in late 
October had been seen as a 
possible platform to launch 
the final stages of the WTO 
negotiation but US trade offi- 
cials said on Friday that "a 
lot more needs to be done". 

However, Mr Long Yongtu, 
China's chief WTO n^tia- 
tor. urged WTO members to 
have “a realistic e.xpecta- 
tion” concerning foreign 
access to China’s still undev- 


tiOD and tbe electronic 
exchange of information 
between customs adminis- 
trations. transport operators 
and othets involved in tran- 
sit services including insur- 
ance companies. 

The idea would be to come 
up with a transit informa- 
tion kit that could be used 
by the poorest countries 
while being compatible with 
s imil ar systems now being 
planned or operated by the 


European Commission and 
the bodies responsible for 
the TTR scheme - the UN 
Economic Commission for 
Europe, and the Interna- 
tional Road Transport 
Union. 

Unctad plans to build on 
the successful experience of 
computerised information 
systems it has already devel- 
oped for customs procedures 
(Asycuda, or Automated 
Systems for Customs Dataj 
and for managing and track- 
ing transit cargoes (Acis, or 
Advance Cargo Information 
System). 

Asycuda. whiefo costs only 
about $2m to install com- 
pared with $50m for a com- 
mercial system, is now used 
in over 70 countries through- 
out the world including cen- 


eloped services sector and 
stressed the need for "pro- 
gressive liberalisation”. 

Addressing the WTO worii- 
ing party, he said China 
would continue to open its 
goods and services markets 
after accession and that the 
oitry negotiations were just 
the bi^nning "of the histori- 
cal process of continued 
market liberalisation in 
China". 

EU officials say tbe Chi- 
nese have damped htmes of 
significantly improved 
access for foreign companies 
in financial services and 
telecommunications, two d 
the biggest services sectors. 


tral and eastern Europe. 
However, the transit Infor- 
mation kit would be 
designed to work with any 
computerised customs sys- 
tem. 

As the Asycuda pro- 
gramme already demon- 
strated, automated informa- 
tion systems not only cut 
business costs, but afeo deter 
comiption by recording all 
transactions. R^dd informa- 
tion exchange, meanwhile, 
helps cut fraud. Unctad offi- 
cials point out that a truck 
that goes missing in central 
Europe today may not be 
identified as lost for two or 
three months, Tnawng it 
easy for criminals to cover 
their tracks. 

Under a computerised 
tem the crossing of a frontier 
can be notified to the next 
border crossing or destina- 
tion immediately. Late con- 
signments can be quickly 
Investigated. 

Moreover, once tbe con- 
signment arrives safely, the 
guarantor or customs Zxmd- 
holder can he informed 
within hours and the guar- 
antee released within days. 
T^ compares with tiie sev- 
eral months it can take for 
hauliers and others to get 
their money back under 
existing systems that use 
paper documents and postal 
services. 

Unctad ftfWejaig say they 
hope to test the new system 
as soon as nest year, most 
probab^ in southern Africa. 


Unctad tries to beat customs fraud 

Trade body has developed system to ease transit of goods, says Frances Williams 


Lack of adequate checks has meant increasing 
numbers of trucks 'disappear’ into the European 
countryside, costing EU states at least $4bn a year 


WORLD TRADE NEWS DIGEST 

us b ails chip 
sales in Japan 

TheforeignshareofJapan'ssemicobdactarmaxkethita- 
record 32.6 per cent m the first quuier of 1997, the US. . 
trade representative's office said yesterday. 

The previous record was 29A per. cent in the fourth 
quarter of 1995. The foreign share was 29.4 per cent In the 
fourth quarter of last year. 

Ms Charlene Barshefeky, US trade r^resentathre, said 
tbe focreased penetration of the zoarket was ''evidence 
that market forces are at wm-k”. Althou^ no details were 
released, she said increased sales by US companiies 
contributed to tbe iminioved foreign share. 

Foreign penetration of the formeiiy dosed market 
continued despite last year's US-Jsqian semiccmductor . 
arrangement vriiere both sides agreed on a less 
intrusive government role, which succeeded a five-year . 
deal 

During the period of the 1991 arrangement, foreign 
marketshareincreasedfroml4.3perceDtin-thethiid- 
qnarter of 1991 to an average 27.3 p» cent over the. last 
fill! year of the agreement Nancy Dunne, Washing^ 

■ OPEN SKIES 

US and Japan divided - , / 

Japan and the US r emain divided on aviation lea n *^ . . 
Japan's transport ministry eeirt.yeste rrtay :yi4iB. <yimTnan t , . 
came after the end of tbe first of three days -of -talks on- - 
aviation issues between the two sides: ' 

Tbe Japanese have asked for eq uality in •: 

services and have rejected tbe US .“open skies" jpoli.ey. ' ' 
The US has argued for a morgliberal avit^oa teg^ase ' 
that would give airlines of both countries unlimited 
freedom in deciding destinations and'freqnencies over the 
Pacific as long as safety, security ana slot limitations are 
taken into consideration. It has aisn pushed fw bnfre'. 
opportunities for its airlines to fly beyorrd'Jgpan tooths 
countries in Asia. AP-Doui Jbnec' T^iye ■ 

■ VEHICLE VEfJTURE . :.0'; 

Toyota enters Imiia : ; - 

Toyota, the Japanese carmaker.sis to entK fudia.'b' 
increasingly crowded vdiide in'n 

jomt venture wiffi tbe EfrloskarGroiqi, the. titversifled'^' . 
Indian engipeering rofhpatiy- -■ - • 

’Toyota fe to take a stake (rf *74 per ceiit In tiw j$X7DixL 
venttire to produce 50,000 of iteKijBnK. 9 crtsWtlRty- " 
models a year. Tbe companies saiid'.tbey ejected* - 
production to end of 1M9 from a new ' ■ 

factory at Bidadt, T^ng^tw rftin thft snnthm 

Indian state oiEerxiaia^ '. . . r ' 

The rf talke tiataween* - .. 

Toyota and Kir]rekar. ft alsd.cames-l8mointfa8after'' ; 
'Toyota sold Its intend' iti « li^ coriimercial vMii^ -. 
venture with OCM Group, '.anofter lhdiarren^^ - 

company. • ^ 

Toyota’s coiDmltaieiit to Indfafonows-fhbsenf rival .’r,'*' 
Japanese Tr»Tirtfa^*hTr e»R HnnflaanA MitSUb l ^. bOffiof. ' 
which in lag * y^ar have’ apnburiiigdpartiaer ah^ 'M^-. • 

Indian conuianire to build new car.tfante..'Hptfey y,' • • 

market fnr 

anti Mahindra 
of utility vehicles;;'-'’'!'” 
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NEWS: ASIA-PACIFIC 


ipais to see aid package today Malaysian measures 

'«;. gj> ' emersency procedures likely to be group. Japanese officials said the Mitsubushi. Japans largest bank. ^^*VT 

SllcailianTetttntoKyo MloWed. Agreement is needed *1i0t bank would be prepared to offer which has almost S5bn worth of jlTT 

ai^t^iianT^i^ pp emergency financing loans up. or lending exposure to the coimto'. The J_S.A (L ^U-J. JL T T M'JLUV*' 

' ii.'-' 0...!.' j_ .tiafaiie as tmiT ” i-ka AfH. aflTMi thp 9mAimt offomi hv the Industrial Bank of Janan IIJB) and w 


By^ied Baitlwiw:^.Banglcok 
awri fiaiiM Tetttn Toltw ' 

. T&ong Thailand’s 

■ fjrtaw«> . minister, iwifi: to^, snlmiit 
to -cabhiet- a* framework economic 
rescue -'packMe '^9:^' 
Tn fgirnfltfanq l Mtmetary Fund. 

. Bnt.aff..ofBcia]a warned thatifhll 
demfis^of^^^ jilan. keenly awaited 
by ifevaj^^bii]^ prepaziog to ofihr 
their own support pack^, were 
still subject • to -contihuizig discus< 

sion* ..".••.j. *'• 

' Mr’Ihandngsafiilie wbaldoaQine 

fbepackage in a hafionally 
speech *M« evening. “Sisciisstons 
have been- going well , and 'the key 
policy ..'^emrats^ of^su^ a package- 
' are-fsilizig ini^ce.'.I'ain'C(Kifident' 

if s going to be a pproved hy.lhe cabi' 
net'and ifs going to be gDod* news," 
hesaid: 

An PdP official suggested the pi^ 
pre^nted to the Thai cabinet today 
•Tni ght :-not be. BDOu^ fbr &e- IBaF- 
^ecutive boaM .immediately, to. 
a^irove any fimding package under 


emergency procedures likely to be 
followed. Agreement is needed “not 
. just on the major contentioiis parts 
but bn the.details as well,'' the offi- 
' dal said. ' 

The baht strei^tbened slightly 
' .yesterday to Bt31.675 to tbe US dol- 
lar- against Bt3l.94 on Friday, on 
expectations the Thai cabinet's 
-action wonld bring the country one 
'Step nearer 'entering a formal IMF 
progrBmm&. - 

*nie programme would be tbe sig- 

nal Jape’s public and private-sector 
banks are awaiting before they offer 
a financial support package. Japan is 
Thailand’s bi^pest single creditor. 
i.One senitf -Jitpanese banker said 
. yesterday: . “Hie Japanese banks are 
ready to provide significant help 
now,- Irat-what we need to know 
-- clearly is Just bow big the financing 
gap really is and what the money 
will -be used .fbr." 

' One key plank of Japan's sun>ort 
if :^greed. will come from the Export- 
Import Bank of Japan, a govemmen- 
tal trade and overseas ^velopment 


group. Japanese officials said the 
bank would be prepared to offer 
emergency financug loans up. or 
equal, to the amount offered by the 
IMF. The loans would be t^ed for 
balance of payments purposes and 
longer-term adjustment projects. 

This is likely to leave tbe bank, 
which has an annual budget of 
Yl,486bn (S12.6bn). making the larg- 
est single emergency loan in its his- 
tory. The bi@est untied loan n^de 
m^ously was a loan of Si.9hn to 
Mexico in 1989, partly for balance of 
payments supi^. 

In 1996, the bank made a loan of 
YS(k>n to Argentina to help it over- 
come the currency turbulence 
caused by the economic crisis in 
Mexico that year. This experience is 
expected to be a model for any aid to 
Thailand. One Japanese official said 
yesterday: “What we would do in 
Thailand would be bigger, because it 
is our neighbour." 

The private-sector support pack- 
age is likely to be co-ordinated by 
groups suc^ as the Bank of Tokyo 


Mitsubushi. Japan's largest bank, 
which has almost SSbn worth of 
lending exposure to the coimtr>'. The 
Industrial Bank of Japan lIJB) and 
Sakura are likely to play a key 
role. 

Total leading by private banks 
could aixount for between a quarter 
and a third of the support package to 
Thailand, some baling officials 
suggested yesterday. 

Japanese banks had some $37 55bn 
worth of outstanding loans to Thai- 
land in June 1999, according to the 
last at^tilable data. This accounted 
for almost half all foreign bank lend- 
ing to Thailand. 

Japanese backs fear if they do not 
take part in a support package, they 
could suffer loss from any further 
Thai economic decline. 

Tbe Japanese government is also 
keen to show it can play an effective 
role as the region's financial power- 
house, though it stresses it does not 
want to act on its own. but rather in 
co-oniination with groups such as 
the IMF. 


Cbihese tax change upsets bankers 


By James HarcBng 
inShanglHtf-- 

China plans -to ' impose 
withbcdding tax on foreigu 
banks’ Inter-branch and 
inter-bank- fund^, a levy 
which mternational bankers 
say would put . them at an 
untenable disadvantage to 
C3ilnese competttors. 

The new tax, which will 
not be levied on domestic 
state banks; would make 
lending in rib™ onprofita-. 
ble for many~fbreign banks, 
which rely- on funds from 
their. overseas branches to 
finawffft flpHg iin g loan pnrtfo- 
lies in China. 

Managers of foreign banks 
in Shanghai are privately 
threatening to refuse pay- 
ment of the tax. a sign of the 
frustration among overseas 


bankers who have recently 
been allowed to start local 
corfehey operations but 
under highly restrictive 
terms. '“We will not be able 
m business if this 

tax is enforced." said the 
senior mfluag ar of a ns bank 
in SbaTig bai yesterday. “We 
could not afford to Imd and 
we could not afibrd to oper- 
ate in .siianghfli. , , we would 
have to move operations 
back to Hcmg Kong or Singa- 
pore." 

Foreign banks have been 
informed in the past few 
days of Beijing's plan to 
impose the tax on the inter- 
est payable on Interbank 
ftmHmg by overseas hanVa 
to their branches inside 
.China. The tax is to be 
applied on business trans- 
acted from July 1 1997. 


The State Administration 
of Taxation has drawn up 
the notice to clarify that for- 
eign banks are not subject to 
the same exemption as Chi- 
nese state banks, and there- 
fore “interest income derived 
from inans by foreign banks 
to forel^invested financial 
Institutions shall be levied 
with income tax". 

Mr Fraser White, partner 
at the UK law firm Clifford 
Chance, said: “The change is 
likely to result In an 
increase in the cost of funds 
to foreign banks. . . the tax 
would put foreign bank 
branches in fibina at a sig- 
nificant funding disadvan- 
tage compared with the Chi- 
nese state-owned banks.” 

The tax bureau’s initiative 
also appears to have alarmed 
the People's Bank of China 


(TBOC), which is both the 
central bank and the author- 
ity that oversees tbe finan- 
cial-sector liberalisation that 
has started in Shanghai 

A PBOC official said the 
withholding tax “would add 
to the costs of foreigu banks 
to raise funds and would 
have an adverse effect on 
building Shanghai into a 
financial centre". 

Another foreign banker, 
who also declined to give his 
name in advance of discus- 
sions with the Shanghai tax 
authorities later this week, 
said: “We hope there has 
been a misunderstanding 
somewhere. No one can be 
eiqiected to lend profitably* 
and pay this tax." 

Bankers in Shanghai have 
been seeking clarification to 
the notice which threatens 


to tax “foreign banl:s“, a 
broad enough category to 
include both interbank and 
interbraneh lending. Offi- 
cials at the Shanghai tax 
bureau have confirmed the 
wording could cover imer- 
branch funding, chief source 
of financing for many for- 
eign banks lending in China. 

Beijing ta.x officials 
acknowledged: “The tax will 
have some mfiuence on their 
(foreign banks'] Chinese 
busing. But we have to col- 
lect the money, and foreigu 
banks have to pay. . . accord- 
ing to the law.” 

China's ta.x bureau has 
been seeking new w*ays to 
increase revenues, which 
have struggled to ke^ up 
uitb growing expenditure on 
welfare policies and infra- 
structure programmes. 


By James Kynge 
in Kuala Lumpur 

Malaysia's imposition of 
selective foreign exchange 
controls had its desired 
effect yesterday, driving tbe 
ringgit up sbarply against 
the US dollar and depressing 
domestic interest rates. 

Treasury- economists, how- 
ever. said the measures 
announced by Bank Negara, 
tbe central bank, at the 
weekend might not be 
enough to support the ring- 
git in tbe longer term. They 
noted that while the Malay- 
sian currency at one point 
appreciated 2 per cent to 
M$2.5850 to the US dollar, it 
fell back in later trade to 
about MS2.S135. 

Bank Negara's controls 
were aimed at shutting off 
foreign speculators' access to 
ringgit in the offshore swap 
market. The tactic worked in 
early trade in Sydney as cur- 
rency dealers scrambled to 
buy ringgit, fearing a future 
shortage. But later demand 
slackened considerably, in a 
sign that many market play- 
ers Qtay have anticipated the 
restrictions, dealers said. 

Under the rules, local 
banks are banned from sell- 
ing more than US52m worth 
of ringgit to foreign custom- 
ers other than those who 
need the currency for genu- 
ine commercial reasons, 
such as currency hedging 
requirements, trade needs 
and portfolio or direct 
investments. 

Treasury' economists said 
that the several exemprious 
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to the ban might make it dif- 
ficult for Bank Negara to 
trace how ringgit sold or 
lent offshore are actually 
used. “The restrictions are 
quite porous. I wouldn't be 
surprised if this package of 
measures does not prove 
watertight.” said one econo- 
mist in Singapore. 

“Bank Negara may have to 
tighten these restrictions if 
speculation continues, and 
there appears to be a willing- 
ness to do so," said Ms 
Seema Desai, regional econo- 
mist for Schroders in Singa- 
pore. 

Economists said that one 
potential trigger for down- 
ward pressure on the rin^t 
would be if problems emerge 
in Thailand's negotiations 
with the International Mone- 
tary Fund, precipitating a 
further slide in the Thai 
baht. Another might be if 
Malaysia reports a large 
trade deficit for the month of 
June, as many expect. 


A fall m short-term inter- 
est rates yesterday would 
have come as virelcome relief 
to Malaysia's policymakers 
after signs that several 
montivs of high rates have 
been crimping consumption 
expenditure and were 
starting to slow the pace of 
lending to industry'. 

The one-month Kuala 
Lumpur interbank offered 
rate was at 6.22 per cent, 
dowm from 8.69 per cent on 
Friday. The benchmark 
three-month Klibor rate was 
at S.19 per cent, down from 
8.51 per cent. 

Stockmarket iii‘,'estor$ 
reacted negatively to the 
news of tbe selective capital 
controls, partly out of con- 
cern that the flow of foreign 
funds into Malaysia could be 
hit Some analysts also said 
that tbe controls were bad 
for Kuala Lumpur's record 
of seeking liberalisation in 
its financial markets. The 
main index fell 24.07 points, 
or 2.4 per cent, to 9T8.56. 

• Malaysia posted a trade 
deficit of MS2.8bn 
(USSl.l2bn» in June, revers- 
ing May's surplus of 
MS156.2m. agencies report. 
The huge deficit was for the 
purchase of commercial air- 
craft and ships, costing 
M$222bn or 11.4 per cent of 
total imports in >Iune. The 
trade deficit for tbe first half 
of tbe year ballooned to 
M82.Tbn. from M$6S7.Sm in 
the same period last year, 
tbe Malaysian statistics 
department said yesterday. 
Currencies, Page 21: 
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Scourge of Pakistan’s manufacturers 

Smuggling is undermining the coimtry’s economy, writes Mark Nicholson 

P icture a smugglers’ "PgAiBtM • V- excise and customs duties on the International MoneU 

bazaar on the Kbyber - 1 ■- • - - . most imoorted jjoods. Facine Fund. Further immedw 

Pass road north of 


Yields on Japanese 
bonds at record low 


P icture a smugglers’ 

bazaar <m file Sbybo' 

Pass road north of 
Peshawar in Paldstan. 
Images might come- to mind 
of hood-eyed Patban tribes- 
men huddled over gUnting 
oriental treasures on wohi 
carpets, the'atr chargbd'wltb' 
haggiing and spices. 

Perhaps once upon a time 
Today, thou^ Hayatabad 
Bazaar is , an unromantic. 
sprawl of concrete and ^ass 
stores stacked to the beams 
with Nike shoes, Panasonic 
TVs. Sony video’disc players, 
Marks & Spencor sweaters 
and Compaq computers.- 
Hayatabad is bi^r thm 
London'sCovent Gardmi and 
cheaper than Dubai It may 
be the biggest tax-firee naar- 
ket In the worid, and smells 
mostly of dust and lucre. 

Mr Mohammed Ishaq Dar, 
Pakistan’s commerce minis- 
ter. believes the market may 
enjoy up to $L5lm worfh of 
trade which Pakistan never 
officially: regist^ The fufl 
scale of such fra^ is. how- 
ever, a guess .in -a country 
where some ecohontists 
believe the ’T>iadc" economy 
may actually equal Palds- 
tan’s official gross'dome^c. 
product of $65bn: 

Hayatabad is' not'.' Pakis- 
tan's only thriving' smug- 
gler’s den - indeed,' the 




<; Tae..lp4iorti and nSiigwpBon icm fOOO^ 



f; 




Consumptior 






'r'7y.: 

;■ C- 

A-K^'.'.l9N>J8', >-.aa..i 90 '...-»1- w 
.--as 


• Estiinated legal invorts ' 


•SB-' M' 

-84 -as 


97 9B 
•86 -69 


jEdr^uiy ruined smue domes- 
tic manufacturing indus- 
tries. amnding to local exec- 


country's porous borders - utives. Among industries 
with Afghanistan and Iran hardest hit, they say, are 


have kept generations of 
Afghani tribal and Pakistani 
smugglers in business since 
the days of the sOk road. But 
Hayatabad is a prime and 
flourishing example , of .why 
foreign manufacturing 
investment in the country 
has proved so why 

foreign consumer goods com- 
panies in Pakistan are Suit- 
ing, and why, because of lost 
excise and duties revenues. 
Pakistan's government has 
such chronic difficulty in 
balancing its books. 

The illicit flow of con- 
somer goods across Pakis- 
tan’s leaky borders - diiefly 


tea, soap and other personal 
goods, domestic appliances, 
batteries, 'Ores, bicycles and 
televisions. 

' :! Industrialists say smug- 
gling is a strong contributor 
to Pakistan’s poor recent 
economic petfixmanoe. For- 
e^ . direct investm^t, fbr 
inst^ce, fell last year to 
$54fen trom $l.lbn a year 
earher, while manufacturing 
output-contracted by 1.4 per 
cent for: the first Hma in 
the ebuntr^s 50-year histoiry. 

“A lot itf people are now 
shy of putting money into 
the country because of this." 
says the sales manager of 


firom Afghanistan - has ' one mnltiiiatfona] in Kara- 


chi. "As things stand, you 
can only make money in this 
country by produong thing s 
pet^e can’t smuggle - like 
electricity or ice cream." 

In tea, for example. Lever 
Brothers, the Pakistani sub- 
sidiary of Unilever, esti- 
mates that up to 60,000 
tonnes of tbe countr>'’s 
annual consumption of 
140,000 tonnes is now smug- 
gled and that, while tea 
duties remain at 45 per cent, 
this proportion wiU continue 
to rise. The company says Us 
branded tea can no longe' 
compete on price with 
highly organised sm uggling 
of Kenyan tea and may ha've 
to close down if it continues. 

Industrialists attribute the 
recent sharp rise In levels of 
smu^ii^ to the pretioos 
government's moves to raise 


excise and customs duties on 
most imported goods. Facing 
a spiralling fiscal deficit and 
the tratUtiona] difficulty of 
Pakistani governments in 
enforemg tax compliance on 
personal and agricultural 
incomes. Ms Benazir 
Bhutto’s government placed 
punitive duties on almost all 
consumer and manufactured 
items. 

Television sales provide a 
further example. Philips, one 
of few foreign electronics 
manufacturers in Pakistan, 
estimates that 600,000 of the 
country’s animal market of 
700,000 telerision sets are 
smu^ed. 

Such illicit TV imports 
alone are costing the Palos' 
tan government an esti- 
mated Rs2.7bn (967.5m> in 
lost revenues, says Mr Sar- 
fraz Uddin, a manager at 
Philips in Karachi. They are 
also, be argues, providing a 
deterrent to investment by 
Japanese and other TV mak- . 
ers. who are winning large 
market shares without hav- 
ing to go to tbe trouble of 
building manufacturing 
plants. 

The six-month-old govern- 
ment of Mr Nawaz Sharif 
has taken some steps to curb 
the smugi^ing. .As part of Us 
supply-sided attempt to 
re'vive Pakistan’s limping 
industrial economy, the gov- 
ernment has sharply cut tar- 
iff and excise rates - taking 
Pakistan's maximum tariff, 
for example, down to 45 per 
cent from 65 per cent. 

But companies such as 
Philips and Lever Brothera 
say duties must be cut fur- 
thCT. while arguing that the 
government must act 
directly against the smug- 
glers. 

Both will prove difficult. 
The first because indirect 
taxes still provide the bulk 
of government revenues, and 
Pakistan is committed to a 
coui% of tight fiscal pru- 
dence to meet conditions for 
an expected $l.6bn struc- 
tural adjustment loan from 


the International Monetary 
Fund. Further immediate 
cuts in duty and excise rates 
will prove difficult unless 
the govemmem has much 
greater success than its pre- 
decessors in raising direct 
tax revenues. 

Direct curbs would also 
require political courage. For 
one thing, many of the big- 
ger smuggling rings are 
believe to enjoy high-level 
political patronage. For 
an<Hber. the main markets 
like Hayatabad and smug- 
gling routes from .Afghan- 
istan he in the “tribal” terri- 
tories of North West 
Frontier Province, where 
policing of local trading 
wrays has been effectively 
resisted since well before tbe 
days of the traditional smug- 
glers' den. 


By Gillian Tett in Tokyo 

Renew'ed gloom about the 
direction of tbe Japanese 
economy pushed >ields on 
Japanese government bonds 
to a record low in Tokyo yes- 
terday. 

The yield on tbe 10-year 
government bond, which 
serv’es as a benchmark for 
the indusrr>'. touched 2.07 
per cent during the day's 
trading as bond prices rose. 
Later, bonds fell in price and 
the yield rose to close at 
2.155 per cent 

Yesterday's fall in yields 
prompted the Japanese gov- 
ernment to cut its ioteresc 
rate on so-called zaito funds 
lent by public-sector bodies 
by 0.1 of a percentage point 
to 2.7 per cent. 

It represents a turnaroimd 
from the situation in May 
when, first. >ields 00 govern- 
ment bonds rose to 2.645 per 
cent, amid hopes that tbe 
economy was recovering. 


and short-term interest rates 
started to rise for tbe first 
time for 16 months, before 
later falling again. 

Yesterday’s movements 
reflect a sharp change in 
market sentiment about the 
outlook for tbe economy and 
tbe path of interest rates. 

Mr Marshall Ginler, head 
of economic research at SBC 
Warburg, ao investment 
bank in Tokyo, said: “Tbe 
economic tide seems to be 
turning down again. I see no 
data coming up likely to 
turn tbe bond market in the 
other direction.” 

Earlier this year, econo- 
mists were concerned that 
Japan's decision to raise its 
consumption tax from 3 to 5 
per cent on .April 1 would 
derail tbe recovery. On April 
6. benchmark bond yields 
dropped to 2.075 per cent, at 
that point the lowest level 
seen In Japan. 

But in May. traders began 
to think tbe economy bad 


weathered the tax rise well 
and was heading for a period 
of sustainable recoveiy. 

Consequently, speculation 
erupted that Japan, keen to 
boost the economy, might be 
about to raise its interest 
rates, which have been 
pegged at 0.5 per cent ■■ a 
historically low level - since 
the autumn of 1995. 

But in July, optimism 
about tbe economy faded. 
Last week, a set of disap- 
pointing statistics re- 
inforced the gloom: vehicle 
sales fell by an annual lU.l 
per cent in July, industrial 
production dropped by u 
monthly 3.1 per cent, and 
industrial inventories of 
unsold goods rose sharply. 

The Economic Planning 
.Agency, the government 
research body, is expected to 
dismiss these signals when it 
issues its latest report today, 
arguing that the economy 
should soon rebound from 
the sales tax rise. 
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By Jeremy Grant in Hanoi 

One of 'Vietnam's four 
state-owned b anks has had 
its local assets frozen by a 
Singapore court following a 
dispute over liabiliti^ in an 
allegedly unpaid trade deal 

Officials at tbe Industrial 
and Commercial bank of 
Vietnam said yesterday they 
were examining their legal 
options after the Singapore 
branch of the Dntcdi invest- 
ment bank Mees Pierson 
obtained an frGg. 

ing money in accounts held 
at Singaporean hanke hi the 
city state. 

The development comes at 
a bad time for the comma- 


nist-run cotmtry's belea- 
guered banldqg system. Viet- 
combank, the. countrjf's big- 
gest state-owiied bank, was 
last month ftsced iwto a rare 
public defence of its credibil- 
ity after admltHwg It failed 
to honour a series of 
shozt-tenn trade debts owed 
to foreign banks. 

The dispute between Mees 
Pierson and the Tndi,i s tri ffl 
and Commereial Bank cen- 
tres on a letter of credit 
involving $500,000 and a 
shipment of flour. The Viet- 
namese bank claims terms of 
a letter of credit were 
breached. 

This is not the first time 
foreign parties have taken 


l^ai action to recover what 
they claim are funds owed 
under letters of crediL Dae- 
woo Group of South Korea 
has a S3m case pending 
against an unnamed Viet- 
namese company. 

# Vietnam's top military 
official tba man ti ppa^ 

as a candidate to replace Mr 
Do Muoi, Communist party 
general secretary, yesterday 
gave a rare giirepsp of the 
military’s view of economic 
reform, calling for tiie con- 
tinued sell-off of shares in 
state-owned enterprises. 

General Le Eha Phieu, a 
Politburo meihbe’. said the 
pilot sale of 10 statoowned 
enterprises bad Improved 


productivity at the compa- 
nies, increasing their capital 
“The government will pur- 
sue this kind of arrangement 
more actively," be declared. 

The military is increas- 
ingly powerful in Vietnam- 
ese politics but its views on 
the economy are largely 
unknown. 

Vietnam’s privatisation 
programme has been stalled 
for over a year by resistance 
from interests in the ruling 
Communist party. 

Many state-owned compa- 
nies are run by the military, 
which diplomats say is iiitpiy 
to resist any attempt to 
break its grip on manufac- 
turing businesses. 
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NEWS: UK 


Cluster of cases prompts call for full inquiry into connection with ‘mad cow’ disease | news digest 

‘New variant’ C JD kills two more people 



By Clive Cookson, 

Sdence Editor 

Two more deaths from the ‘^ew 
variant” of Crenfesfeldt-Jakob dis- 
ease, the human btain condition 
linked to BSE. were confirmed last 
month, the government's health 
department announced yesterday. 
It said the total number of nvCJD 
cases was now 21, of whom 20 were 
deaul and one was in a coma. 

The National CJD Surveillance 
Unit in E!dinburgh, the Scottish 
capital, has confirmed five new 
cases over the three months from 
May, after a quiet period from Jan- 
uary to April during which there 
were none. 


The growing toll, combined with 
evidence of a “cluster” of six cases 
in the south-east England county 
of Rent, has persuaded Mr David 
HinchcUfle, the Labour MP who 
chairs the House of Commons 
health committee, to call for a full 
judicial inquiry into the alleged 
connections between CJD and BSE 
- ‘toad cow” disease. 

Most scientists believe that the 
new variant, first detected early 
last year, is caused by the con- 
sumption of BSE-infected meat 
during the late 1980s, before mea- 
sures were introduced to prevmit 
contaminated beef from entering 
the human food chain. But no 
pytiafl l connection has been proved. 


Mr mnchclifi'e. who has asked 
the prime minister to set up an 
inquiry, said he was concerned 
that Kent has had six deaths while 
there has been only one in the 
whole of London. Kent is the 
county where BSE was first diag- 
nosed in 1985 and its farmers have 
had more than their fair share of 
cases. 

Statisticians point out, however, 
that rare disuses often cluster geo- 
graphically - and it is very hard to 
show whether the distribution is 
caused by anything more than 
coincidence. The best known exam- 
ple Is the alleged clustering of 
childhood leokaemia around some 
nuclear plants. 


There was Intense specolation 
during 1995 - before attention 
turned to CJD in young people - 
that an excess of CJD among beef 
and dairy fansefs might be linked 
to BSE. But a detailed clinical 
study has just shown that all five 
recent CJD deaths among farmers 
were “sporadic cases" due to 
chance. 

Scientists say that an infection 
spreading through a population 
often gives an uneven pettem. 

emergence of the new vari- 
ant so far could be compatible with 
an eventual total ranging finm 
fewer rtian lOO cases to many thou- 
sands over the next two decades, 
epidemiologists say. 


But Dr John Pattison, chairman 
of the government’s advisvy com- 
mittee on BSE and CJD, said he 
has now discounted the doomsday 
scenario of hundreds of thousands 
of hnman deaths, which was men- 
tioned when the new variant first 
ajneared early last year. 

Although the link between BSE 
and CJD is not proved, the Royal 
Society, the UK’s senior sdentific' 
body, says there is now a compel- 
ling ease for regarding the new 
variant of CJD as the human mani- 
festation of BSE. It quotes a variety 
of expmiments to support the case 
and says no cme has come up with 
an alternative suggestion to 
pvpiain the new disease 


Rival 
buys CD 
maker 
for $ 18 m 


By Alice Rawsthom 
in London 

Bfayking, the compact disc 
and audio cassette manufac- 
turer that went into admini- 
stration this spring, has 
been acquired by DOCdata, a 
rival Dutch group, for Bllm 
(S17.9m). 

Robson Rhodes, the 
accountancy group 
appointed as Mayking's 
administrators is ApriL has 
been trying to find a pur- 
chaser for Maying for sev- 
eral months. DOCdata. 
which is quoted on Nasdaq 
in New York, already has 
manufacturing plants in the 
Netherlands, France. Ger- 
many and the US. 

Last week. Mr Brian Bon- 
nar, the music executive 
who owned Mayking, sold 
his 60 per cent stake in One 
Little Indian, the indepen- 
dent record label, to Mr 
Derek Birkett, its co-fbunder. 
One Little Indian, a separate 
entity, was not directly 
affected by Mayking's 
administration. But Mr Bon- 
nar tried to sell a minority 
stake in the label to several 
multinational music groups 
to raise capitaL 

Mayking's difficulties 
underline the financial pres- 
sure on. the independent 
record industry. The group 
consisted of two companies: 
Mayking Multi-Media, which 
manufactures compaA discs 
and made sales of In 

1996: and Mayking Cassettes. 
an audio casette manufac- 
turer with 1996 sales of 
£7.6m. 

Both businesses were 
badly affected by over-capac- 
i^ in the global CD and cas- 
sette production sector, and 
by a subsequent decline in 
prices. They also lost busi- 
ness when a number of inde- 
pendent record labels, which 
were long-standing custom- 
ers, were acquired by multi- 
national music groups with 
their own facilities. 
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Flights chaos as busiest week begins with crash-landing 



More than 12,000 air travellers 
snffered long delays to flights at Man- 
chester airport In northern England 
after the crash-landing of a British 
Airways flight, writes Richard Wolffe. 
Officials said around 25 flights were 
canght in congestion following the 
emergency on Sunday nighL Another 
50 flints were cancelled or diverted. 
The inddent came at the beginning of 
the bosiest week of the year for air 


travel and Manchester is the busiest 
DK airport ontside London. Flints 
were delayed by up to three hoars. 

Mr John Jones, captain of the flight 
between Manchester and Snodc, in the 
Repnblic of Ireland, was yesterday 
praised for landing his plane safely 
after part of the nodacaxilage failed. 
He was forced to circle above the Irish 
Sea for three hours to use excess ftiel 
before returning to Mandiesta*. The 66 


passengers and fonr crew escaped 
without serious ipjory as the plane 
Landed on two of its three wheels. 

The ei^t-yeor-old Advanced Tnrbo- 
Propellor plane, bnilt by British Aero- 
space, was last serviced at the end of 
Bley. British Regional Airlinica. which 
operated the flight for British Air- 
ways, said the faUnre of the imdeaTar- 
riage was the first to occn i on one of 
its flights. Picture by Neus Team 


Report to urge neutral directors 


By Wa&am Lewis 
and Jim Kelly 

A staake-ap in the way 
non-executives are paid, and 
their rale in boardroom dis- 
putes. could follow recom- 
mendations to be made 
today by the Hampel com- 
mittee on how companies 
run their affairs. 

The report will recom- 
mend that public companies 
should consider nominating 
one of their non-executives 
as a senior independent 
director In an attempt to 
enhance good corporate gov- 
ernance. 

Members of the commit- 
tee, chaired by Sir Ronald 
Hampel, chairman of ICI, 
foresee sharetaoldeis making 
use of the senior non-execu- 
tive to express concerns 
about the performance of 
executive directors. The sug- 


gestion follows complaints 
from institutional sharehold- 
ers that they are often 
unable to raster concerns 
about the performance of 
executives at the companies 
In which they invest 

The so-called recognised 
lead independent director 
may also be consulted by 
executive directors con- 
cenoed about the activities of 
colleagues. 

The report will also clear 
the way for non-executive 
directors to be paid partly in 
shares in an attempt to align 
their interests with those of 
shareholders. Non-executive 
directors are currently paid 
a fiat annual fee for the 
work they do sitting on com- 
pany boards, but there have 
been widespread calls for 
ihiB to change. 

The document will also 
stress that the report of the 


earlier Cadbury committee 
did not lay down strict rules 
requiring companies m sepa- 
rate the roles of chairman 
and chief execitiive. As long 
as there is a proper balance 
on companies' boards, chief 
executives should be permit- 
ted to take the poet of chair- 
man, the committee has con- 
cluded. 

More generally, the Ham- 
pel committee will urge a 
shift from corporate gover- 
nance regulations towards a 
system of bn»d principles. 
Members have concluded 
that the interpretations 
made by shareholder and 
consultancy groups of the 
Cadbury and Greenbury 
reports - the predecessors to 
the Hampel committee 
which produced the codes 
that companies follow on 
corporate governance - have 
imposed an unnecessary 


complxaoce burden on UK 
companies. 

Rejecting the so-called 
“tick-box” approach to cor- 
porate governance reforms, 
the Hampel report will call 
for a set of broad principles 
for companies to aspire to 
follow. Members hope that 
eventually their suggested 
principles wUl be me^ed 
with the Cadbury committee 
recommesidations. 

“The members recognise 
that, unlike the Cadbury and 
Greenbury committees, they 
have been able to sit back 
and think in a considered 
way bow governance can be 
vis^ to improve the conveti- 
tiveness of UK companies.” a 
consultant to the Hampel 
committee said yesterday. 

Suggestions that the UK's 
unitary board system should 
be replaced by a two-tier sys- 
tem have been rejected. 


PM is accused over Patten ‘slurs’ 


By John Kampftier, 

CMef PoRtieal 
Corre^wndent 

The opposition Conservative 
party last night accused Mr 
Tony Bkur, the prime minis- 
ter, of raising questions 
abont tbe reputation of Mr 
Chris Patten, the last British 
colonial governor of Hong 
Kong, in order to divert 
attention from a series of 
troubles affecting the gov- 
ernment. Mr Patten was a 
Conservative minister before 
moving to Hong Koi^. 

Exploiting the woret week 
for the Labour government 
as it approaches its 100th 
day. Sir Brian Mawhinney, 
the Conservative shadow 
home secretary, claimed that 
officials in tbe prime minis- 
ter's Downing Street resi- 
dence. with his knowledge, 
had co-ordinated accusations 
against Mr Patten. 

“We have seen them point 
the finger at the reputation 
of Chris Patten ... for no 
better reason than to divert 
attention from a number of 


Blair denies role in drive against 
former governor of Hong Kong 


unfavourable stories and the 
loss of the Uxbridge by-elec- 
tion Hast week].” Sir Brian 
said. “This operation is 
being directed frum Number 
10 [Downing Street] on 
behalf of the prime minister. 
His hands are not clean just 
because he is in Tuscany.” 

Government officials 
rejected suggestions of 
media manipulation, and 
said Mr Blair had not been 
involved in the weekend's 
events. 

The prime minister left for 
holiday on Saturday in the 
wake of a string of setbacks. 
Though they have not 
severely undermined the 
government, they have 
damaged its aura of Invinci- 
bility. 

They have Included the 
aonouDceinent by Mr Robin 
Cook, foreign secretary, that 
his marriage had ended after 
28 years: a sustained Conser- 


vative attack over the share- 
holdings of Lord Simon, the 
former BP chairman 
appointed to tbe govern- 
ment; and the suicide of Gor- 
don McMaster, a Labour MP 
in Scotland. Mr Cook said at 
the weekend tiiat he was 
solely to blame for tbe end 
his marriage and that he 
planned to live with bis sec- 
retary. 

Officials sadd Mr Blair and 
Mr Cook had been made 
aware several weeks ago of 
allegations that Mr Patten 
may have passed intelli- 
gence material to Mr Jona- 
than Dimbleby, a joarnalist. 

On Sunday, officials 
suggested . that the M16 
secret intelligence service 
might look into the case. 
Yesterday it was made clear 
that not even the police 
would be involved, suggest- 
ing a downgrading of the 
inquiry. 


Senior aides denied, bow- 
ever. that tbe disclosure of 
the allegations, and tbe 
establishment of an inquiry, 
bad been “planted” by minis , 
teis over tbe weekend to off- 
set potential damage caused 
by Mr Cook's problems. 

Uoattributable briefings of 
journalists are an everyday 
occurence at Westminster, 
and ministers expressed sur- 
prise that tbe Conservatives 
bad suddenly chosen to 
decry a tactic they often use. 

Downing Street officials 
said they were confident 
that tbe investigation into 
the apparent leak of Hong 
Kong documents would be 
“ohjective”. It is being car- 
ried out at tbe Foreign 
Office, from where several 
senior officials past and pres- 
ent attacked Mr Patten’s 
uncompromising approach 
towards China. 

In a further sign of govern- 
ment attempts to assert con- 
trol over tbe civil service, it 
emerged that three beads of 
information at ministries 
have left suddenly. 


Minister 
to judge 
IRA truce 
this month 


By John Muray Brown 
In Dublin 

Ms Mo Mowlam, chief 
Northem Ireland minister in 
the British government said 
yesterday she would decide 
thift month on whether Sinn 
F^in, the political wing of 
the Irish Republican Army, 
wonld be allowed into talks 
on the region's constitu- 
tional future. 

Ahead of what will be her 
first meeting with Mr Gerry 
Adams, the Sinn FMn presi- 
dent, tomorrow, Ms Mowlam 
said it was her “responsibil- 
ity under the lew” to invite 
Rinn X tMrt to the taWm if the 
IRA ceasefire was shown to 
be genuine. 

But she stressed that no 
irhangA jn Northern Ireland’s 
links with the UK wonld be 
made without the backing of 
file majority unionist com- 
munity. 

“No one is going to be 
pushed or bullied or 
beguiled,” she said. 

Ms Mowlam's comments 
indicate she is satisfied with 
Sinn Fein's assurances that 
the ZRA was not involved in 
the attempted car bomb 
attack on a hotel near tbe 
border irith the Irish repub- 
lic last week. 

But hex speech, to a meet- 
ing of business people in BA- 
fast. the Northern Ireland 
capitaL was also seen as an 
attempt to answer concerns 
of pro-British unionists. The 
move comes as Mr David 
Trimble, the leader of the 
Ulster Unionist party, 
embarks on a round of con- 
sultations with unionistB in 
the business, church and 
Orange Order comm unities 
on wbetbs’ to enter talks if 
Sinn F6in is admitted in Sep- 
tember. 

Me Mowlam reaffinned tbe 
government's commitment 
to tbe so-called iriple lock”, 

I pointing out “any new 
I arrangements have to be 
I agreed among the parties 
and have tbe consent of tbe 
people and oi the parliament 
' of Westminster”. 

She applauded tbe ERA 
ceasefire as a “miqor and 
essential contribution” but 
she said “more can and 
should be done”. 

Ms Mowlam said that in 
order to demonstrate the 
commitment of both tbe UK 
and Irish governments, a dis- 
armament commission 
would be in place by the 
time all sides sit down on 
September 15. 

However, she feU short of 
demanding concrete action 
on decommissioning, as 
unionists would like. 
Instead, she indicated 
Sinn F6in should make a 
“commitment” to tbe decom- 
missioning of Illegal weap- 
ons. 

Further evidence of this 
tentative rapprochement 
surfaced yesterday with 
signs that nationalist resi- 
dents and the Protestant 
Apprentice Bo^ are close to 
agreeing a compromise for 
Saturday's planned 
Londonderry march, which 
has traditionally passes 
along the city's historic bat- 
tlements. Parts of these over- 
look the hardline r^oblican 
area of the Catholic Bogside. 


bank and BT 


Two of Britain’s biggest eoqdoyers - Bardays B^and 
BiitiAx Telecammimicatians - foce indu^tial actioai next 
week. Two of Baitdays’ baxiking unions are dlscussii^ a 
joint overtime haw, while BT engineers inXxiDdcm will 

a one-day strike next Tuesday over the use of etm-. . . 
tract labour. 

The Barclays dispute is over a new pay and gradfng 
structure which has already been imposed on staff.' Unifi, 
witii more than 30,OQ0 monbas, and Bifti, with 7JXX1, said 
ypgforflay they woold HiflinisB the timing of a joint ovet^ . 
time ban after the bank tinned down a request to go to - 
Acas, the govenunentfUnded arbitration service. The 
itniftTva wiaim that tiie new pay structure mfena ffiat zoost 
staff will have their pay and pension froeen. Barclays says 
it rewards performance, rather than how Icmga member' ' 
#^ ^fv >iag.xgfiricad faff ihe bank. The bank insists ttie hew 

sdimne does not constitute a pay freeze. 

Hie BT strike will involve eogineeis working on phone 
repairs and installation. Mezhbers of the CWU eommutii- 
cationaunkoi voted by 1.202 to 268 IZL favour of industrial 
acti on - It win be followed by ftirthm: acti o n, to be 
azmounced- later. BT expressed disaigxilntznezit that Its 
engineers had felt the need to take industrial action. “We 
Viavp having fa>nrg on the issue of contracUH’s — and 

are more thaw happy to ke^ the discussions open,” it 
said. “Our concern will be to minimise the inquict on oiir 
customers in London." Andrao Solger ■ 

■ TtiE ECONOMY 

Hi^er interest rates expected 

Thfi expected level of UK interest rates nudged hig h er yes- 
terday, d e spi te figures from the Bank of England, the DK- 
cantrsQ hanW showing tha t the growth in the amount of 
eactt circnlaUng in tbe ewmnmy continued to slow last 
mentti Hie value of notes and nrrtnfl in dcculatioD roee by 
0,2 per in July after adjusting for seasonal patterns. * 
Thi.g cut tbe annual rate of iiicrease to a 20-month low of 
5.6 per cent 

With toe Bank's znonetary iiblicy coinmittee due to 
haght its montoly deliberations tomorrow, intere^ rate 
arrpontaHnng ed g^ hi ghiw in the BwanriaT futures mar- 
kets. Most economists expect the committee to raise rates 
by a quarter-point tor the fourth successive month. This 
would take base rates to their Inkiest level since the 
aftermatii of sterling’s departure from the European 
exchange rate mechanism in 1982. But there are a number 
of analysts predicting either no change or a rise oi a half- 
point or more. Robert Chote 
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■ CROP DAMAGE 

Checks stepped np on beetles 

Government inspectors are steipping tqp d^ecks on fresh 
produce arrivmg from (freece after hundreds of poten- 
tially devastating Colorado beetles were found in a truck- 
load at tiie eastern port of Harwich. The govern- 

ment yesterday wwHftad the Buxopeecn Commission and 
warned the Greek auffiortties to ensure^ future consign- 
ments of vegetables exported to the UK are free of the 
pests. The beetles, abont lem kmg witii black and yellow 
stripes, can ruin crops of potatoes l^strzppiQgtheplants 
of their leaves. 

The trade was loaded at Piraeus and crossed Italy and 
Prance to Dover, from where it was driven round the M25 
otbiial motorway to Harwich. It contained 
provisions for a Gredc cruiae «hip moored at Harwich. 
Colorado beetles, which reached France from the US In 
1922, have spread across Europe butmot settled in the UK, 
Republic of Ireland or Scandinavia. The last colony in the 
UK was found in 1976 and eihdicated. Alison Maitkaid 

■ JOBS GROWTH 
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Finance sector flexibility urged 

Britain's financial institutions must adopt anew tonn-of * 
flexibility if they are to cope witii the mnployinent 
dianges swe^ung their sector, says areport published ■ 
yesteiday. The repoit predicts that by the CTd of the 
decade, about 113J10Q new jobs will be created frir know- 
ledge workers in areas such as treasuryi i*wg ^*™*w* azul-. 
information teefanoiogy, mainly jbitZie City of London. ^ 
But 125,000 clerical and managezial jobs wfll-be spread 
across the country — mainly in bniildiiig societies 

(mutually owned savings loans iwgHtwtinwg) grin 
insurance companies. The rqiort say** oa per, 

cent of the workforce a ghift »f »tilg grglg b ag lyy prg«^ ' . 
dent in the sector. It reflects the profouiid'cadtuEe change 
now in jaugress.” 

Based on a survey of 350 mstitiiti0ns,-the:S^K>it.«as^ 
produced by London Human R e so m bes 
pendent network of senior pwgonnei - - 

Focus Central Br itgin 'g and ■ 

Enterpiise CounidL 


Lead in drinking water may exceed EU safety 


By Mohael Peel In London 

Millions of consumers could in 
future be drinking tap water that 
exceeds the legal limit for lead, 
even though their water supply 
companies are meeting health and 
safety standards. 

The UK government has no 
plans to oversee replacement of 
the domestic lead piping which 
the water industry and the Con- 
sumers' Association say may 
cause tap water to fall to meet 
new European standards. 

A draft European Onion direc- 


tive seeks to achieve a level of 10 
microgrammes of lead per litre of 
water within 15 years, in line with 
World Health Organisation recom- 
mendations. The UK standard is 
50 micrograinmes per litre, aver- 
aged over a series of tests. 

The government's environment 
dep2utment said there were more 
lead pipes in the UK than in many 
other EU countries. “Although 
France has a big problem with 
lead pipes, other countries which 
developed their infrastructure 
later than ns used other sub- 
stances such as copper and so 


don’t have such a big probiem,” 
an official said. 

A report published last month 
by the UK Drinking Water Inspec- 
torate showed that althou^ only 
2.3 per cent of tap water samples 
last year contained more than 50 
microgrammes of lead. 16.3 per 
cent exceeded 10 micrograinmes. 

Lead is a heavy metal which 
can cause nervous disorders if it 
builds up in the body in sufficient 
quantities. 

Research published in April by 
epidemlologistfi at the Unlvereity 
of Lancaster and two nearby hos- 


pitals in north-west England 
found that high lead levels "ii gbt 
also cause neural deformities in 
embryos. 

The National Cnstomcr Cooncil 
of Qfwat, the water industry re- 
lator. said last year it would cost 
tbe water industry about £2bn 
($3.2bn} to replace its 7.2m supply 
pipes made of 1 «w d. 

However, the Royal Commission 
on Environmental PoUntlon has 
estimated that, because most lead 
piping is in people's homes, it 
would cost £8bn for consumers to 
r^lace all domestic lead piping. 


The environment department 
said the draft directive no 
provision for European Umon 
grants to help consumers replace, 
domestic lead pipes. 

“It's the consumes responsfoO- 
Ity, although families on Tow 
incomes can receive help frtm. 
home improvement grants,” lit 
said. ■ 

The Water Research Ommcil - 
estimated . in 1992 that, wfafle 
about 8.9m properties fffni Md 
lead piping, only about 1.5 per-'- 
cent replaced lead pipes ea^ 
year. 


'.Hie r^afer- Cositpames A moda- 
;i^cih represents' the wa^. 
svipply. '-compaxtiea*. -. admitted, 
•abmestic lead^ piping was -a Trig 
]teize''^^'bai Jtedr ‘TQte reqjwxiB^ 
ftyfcf.the anrtar. uzBderiato^d^ 
at the stopcock' at 'the iMimdaxy 
.the property*-' . 

Bo tiq) water epuM -fefi to SBset, 

the revised' limite aval, ftwugb^ 
.company .vriaieft- sqpidied.dt. had. 
repIaced-.alT'itSi lead pipes,'..;^: 

' ■ ^le. govo1iAtert'.haS;toada it 

dear dhmasticr pipa-^laioe>- 
m eyyt ifc'ifae-iaaixmsihnitVitf 
snnMss.'~ ... - .r •' L." - 
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TECHNOLOGY 
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I s'ib^' a Jiok between 
jAk^cal eiQter^ and c(^- 
inercial success? While most 
people‘ deyMbg new . tech* 
n i^ r Ideas . wpuld^llke -.think 

.^e.coiuieetfbD ,'V^ the 

evidence fdr j^'dir^'retetlonship 

has been Ofen to dispute. 

- .But he^.TiS jat Jiand-.to 
iiigh.j«wh afie^na^\ in cbmpa* 
' mesLwbO;S^'Llffoof that- their 
efRuts are paying. cA in pjis^ing 
np sa]es^.It comes. ihCtbe fora 
e S85*p<age'Tej>ort:.firom the.Eo 
Search ;instltute. based / in 
)tftininh on tliie.CQmpetitivebess of 
the Enropean^idoD^s mechanical 
flTighieeritiff' !ndu^ as against 
rival- cmnpanies in .the. .US and 
Japan.'-' .•' 

Ihe - study, conducted to the 
'Buitpesm {Ccrandasioa, piovides 
wwft the harde^'evidence ^ 
that, technological prowess' in 
particular, .fields, provided it Js 
coirectly developed; into the 
appropriate business areas, -can- 
provide direct cmmnerda] adyan* 


: Cbunting engneering patents 
^ves a dearer idea of the value of 
■ research, says Peter Marsh 


clearer 


'. The : main . argnmoits - concern 
the US. which over the past 
decide has steadfiy its 

share of . world patents in key 
techJDOlc^es .Unked to engineer* 
ingi without pushing up signifi* 
cantly .the money sp^t hy its 
engineering industry on 
research. ;• 

The reward to this'bas been a 
jump in 'the US’s share of .world 
trade in mechanical eiQineermg 
products oyer thte period, as 
against a fall In the'eqidvalent 
figure to the- European Union 
and Japans - 

Taking the average of .world 
trade in these products for 
1987-90 and 1991-94. the US's 
share increased over. the two- 
periods from 20 per cent, to 21,2. 
per cent : 

Over the same time, the EU:- 
share declined from 44,7.per cent 
to 40.0 per cent and the Jajpanese'i 
figures went down from 23.7 
cent to 232 per cent 

In the decade to. 1994, real out- 
put in the US’s mprfianigai engi- 
neering industry rose -35 per cent, 
as against a 9 per cent rise in the: 


EU-and a declixie of 5 cent in 
Japan. 

The report concludes that the 
• US mechanical engineering 
industry "had.by to the best per* 
fonmuQce” over the period. 

•' What in technological terms 
Jje&'bebind this? The report's key 
fHftgfiag a is that money alone is 
•not the way to success. 

' The US is a miser when it 
,c(»hes to research and develop- 
ment spending in engineering. As 
a laroportimi of mechanical engi- 
neering turnover, it invests 70 
per cent of the Em’s research fig- 
ure and just over half the 
equivalent amount spent in 
Japan. . . 

What appears to count is the 
tthe direction, of the research 
effort - in particular in 
. ‘nqistream'’ technoli^es such as 
eledronics and optics that can 
enhance the performance of 
machinery through new features 
that will appeal on world mar- 
kets. 

This is where the Ifb institute 
has broadened out the conven- 
tional debate on research - 
which normally hinges on R&D 
spending - to look not just at 
these figures but also patent sta- 
tistics. 

Counting the numbers of 
worldwide patents in specific 
fields related to engineering is, 
the authors argue, a better way 


of assessing research quality 
because this measures “outputs" 
from research, rather than 
“inputs". 

In its patents investigation. Ifo 
counted all mechanical engineer- 
ing patents issued worldwide 
(rather than in just one countr>') 
between 1987 and 1994. The quali- 
fication meant patents not judged 
important enough to have global 
applications were sifted out of 
the *}parrh 

Rather than looking at just US 
patents, the institute also 
included those issued by Canada 
and Mexico, the other countries 
in the North American Free 
Trade Agreement But since US 
research and development activ- 
ity is to higher than that in the 
other two countries, the Nafta 
figures can be taken as a proxy 
for the US alone. 

Between 1987-90 and 1991-94, 
the EU countries kept their pro- 
portion of world patents constant 
at 46 per cent. While Japan's 
share went down from 23 per 
cent to 19 per cent, the Nafta 
countries’ share rose from 22 per 
cent to 26 per cent 

The US and the other Nafta 
nations made particular strides 
in key electronics-related technol- 
ogies relevant to boosting the 
pertomance of machinery prod- 
ucts. 

Acoordii^ to Ifo, the US has 







NumbeP^ol anportant patei^ appReatiohib'^'^ 

4.5 

• v;. ;, . . . . ... I I 1987-1990 

I T ' 1991-1994 


EU1S US 

Source: Eptdosilnpadoc So pildnt statsrics 

done noticeably better than the 
EU in developing advanced tech- 
nologies which create “advan- 
tages that make some of the 
mature technologies (solely 
related to mechanical products] 
obsolete". 

For example, over the two. 
fotu'-year periods, the US and the 
other Nafra nations pushed up 
patents in electronic components 
from 25 per cent of the world 
total to 31 per cent. Over the 
same period, the EU figure went 
dottm from IS per cent to 17 per 
cent, as did the Japanese propor- 


Japan NICa* 

‘ Newly indisolafising eounies 

tion. from 52 per cent to 44 per 
cent. 

In a further five areas of tech- 
nology’ - electronics systems, 
new materials, lasers, instrumen- 
tation and optics - the US and 
the other Nafta nations increased 
their share of patenting in four of 
them. Over the same period the 
EU and Japan managed to 
increase their share in one field 
each, instrumentatioo and lasers 
respectively. 

for specific countries within 
Europe, the study's message is 
slightly less emphatic but still 


tilts towards the notion that 
properly chaDnelled high-tech 
expertise is likely to lead to rapid 
commercial pay-offs. 

For example, the UK engineer- 
ing industry scores particularly 
low marks in the report for inno- 
vation. Between 1987 and 1994, its 
share of total EU patents in tech- 
nologies relevant to the mechani- 
cal engineering industry' fell in 10 
out of the 12 broad technology 
areas studied. The country's 
share in world trade in these 
products fell, meanwhile, over 
the period from 7.1 per cent to 52 
per cent 

While Germany slightly 
increased its shares of world 
patents in relevant technologies 
over the period, its record on 
turning this expertise into hi^er 
sales was fairly patchy. Its share 
of world trade in mechanical 
engirieering fell sharply, from 
26.5 per cent in 1987 to 202 per 
cent in 1994. 

The message appears to be that 
- although scoring highly in 
technology - Germany's mechan- 
ical engineering industry has had 
difficulty translating this into 
commercial successes perhaps 
through management weak- 
nesses or problems related to the 
weak economy. Among the other 
big EU countries. France and 
Italy emulated Britain by reduc- 
ing patenting activity, and also 
saw reductions in world trade 
shares. 

For the next few years, the Ifo 
authors expect the EU to find it 
hard to narrow' the gap with the 
US after its spurt in p^ormance 
since the mid 1980s. With the US 
and to some degree Japan having 
“more innovative upstream 
industries“ providing key tech- 
nologies such as electronics, the 
EU companies face a “handi- 
cap . . . which will gain impor- 
tance in the years to come." 

MonUoring the evohitiat m tlui 
competitiveness of the EU mechan^ 
ical engineering industry, Ifo 
Institute, Poschingerstrasse 5. 
1>SI679 Munich. Fax 00 49 S9 9224 
1461 


W hich areas of ttiorhani/Mi engi- 
neering represent strengths 
and weaknesses for different 
countries? A report by Ifo. the Munich- 
based economic research institute, uses 
statistics on patents and world trade to 
come up with examples of specialist 
fields in which liie European Union, the 
US and Japan have p^eolari advan- 
tages. . . • 

The EU scores particularly highly in 
the area of food and packaging 

machines 

In 1994 it accounted for a remarkable 
635 per cent of world trade in these 
systems, tiianks mamly to German and 
Italian companies which between them 


The measure of strength 


account for nearly half the world trade 
in the devices. 

The EU also has a hi^ showing in 
world patents for food machinery, 
accounting for 61 per cent of the total 

Another strength for the EU is in 
paper machinery. In 1994 the EU 
accounted for S3.6 per cent of world 
trade and 56 per cent of patents. 

Althou^ the EC's showing in taps 
and valves ■" another generally strong 
area - has slipped in the past decade, in 


1994 it accounted for 46.7 per cent of 
trade and 49 per cent of patenting. 

Like the EU. the US can claim leader- 
ship in thm fields: engines and tur- 
bines. pumps and compressors, and taps 
and valves. In each field, it has shown 
higher scores over the past 10 years, as 
measured by proportion of world trade 
and patents, than w'ould be expected by 
looking at the performance of the US 
mechanical engineering industry as a 
whole. 


Thus in engines and turbines the US 
accounted for more than a quarier of 
world trade in 1994 - above the figure of 
21.2 per cent for the whole of the 
mechanical engineering sector. 

It bad an even better ‘score* in patent- 
ing activity, accounting for more than a 
third of world patents in engines and 
turbines filed in several re^pons. com- 
pared writb the average for US mechani- 
cal engmeeriog in its entirety of about a 
quarter. 


Japan, according to the Ifo report, has 
technological and trade strengtl:^ in 
three areas: transmission machinery 
such as bearings, machine tools, and 
textile manufacturing systems. 

In all these fields it has world shares, 
in both patents and trade, of about a 
quarter or more. 

Japan has three of the world's six big- 
gest bearings companies: NSK. NTN and 
Koyo. 

Thanks partly to their efforts. Japan 
pushed up its world trade in transmis- 
sion systems from 30.2 per cent in 1987 
to 37.8 per cent in 1994. 


AU 
clear 
for ink 

M any ofTice printers 
churn out endless 
pages which are 
mostly discarded. Soon, how- 
ever, no page need be wasted 
thawTcg to a printing process 
based on re-printable paper. 

Tiny dots of special ink 
encapsulated within ordinary 
paper are the key points in the 
new system. Their chameleon 
properties can be exploited 
again and again osing heat or 

lasers. The result is paper that 
can be wiped clean and con- 
stantly re-printed. 

“In onr black and white 
printer, briefly raising the 
temperature turns the ink 
clear.” explains Joseph Jacob- 
son of the Media Laboratory 
at Massachusetts Institnte of 
Technology. "It is then stable 
in that state at room tempera- 
ture. To re-write that pixel, a 
lower temperatnre tnms the 
ink black again, and that is 
also stable at room tempera- 
ture." 

For colour printing, three 
different-coloured inks are 
switched on and off nsing the 
light from three different- 
coloured lasers. The inks can 
be mixed together in each 
micro-bubble because each 
laser only activates its own 
ink- In monochrome, a single 
sheet conld be re-used 100 
times in a printer with the 
running costs of a fax 
machine. At laser printer 
prices, full 4,000-sbade colour 
will appear on each page, 

I which can be used 1,000 times. 

I The patented technology has 
already produced 300 dot-per- 
inch resolution but Jacobson 
believes 600 to 1,000 dpi to be 
possible. His work has been 
the subject of license 
enquiries. 

According to Nicholas 
Negroponte, founder-director 
of the Media Laboratory: 
“Until now the intelligence of 
printing has been either in the 
printer snch as in laser print- 
ers. or in the paper, snch as in 
photography. Now the intelli- 
gence can be in the ink." 

Damian 

Carrington 


BUSIHESS OPPORTUNITIES 

READStS ABeaJCOMHDljanO SEBC APPnOPnATC PROFCSBKNUL BB=ORE BfrERING MTD COHWnENTS 


BUSINESSES FOR SALE 


Access Screened Investment Opportunities 


Incbtdei in Jalf Report £■ 

Sled Fabdcatorfr Coostma SOCk 
Waioproof PolyaKT Minuf 5CX)k 
OTCIi^ InpoimTRatBiett 500k 
LowCfiUVte'IlnBpMtatioa 1.2m 
Compder Games Devdqper 4S(k 
Up-Msket Pn^ierqr^kTai 6(Xh 
loitniDKOlatioB Repar ft Gafib 2401; 
Aiicnfi Spare Sqipiier 250k 

BecBOK Deagi AtSaniiitt sfr 1()^ 


^Presenting to suHeribers 
London, 21 August S.Ot^ 


Jnebubd in August Report £ - 

AviatioBSaftriAdveoimraKSmi f 
S6ft«m & Systems KoiBe l(X)k 
ChrWadQwAiiieaDi System 200k ^ 
HutEousaouMoBiian^S/V l.Oni f 
>UeoCoafeRa^SysliEmilOQk ^ 
CoigBu7dqte^lilq;nikn 20Qk^ 
Pref bn ned Road Maddogs 300kv 
SM RSffObOSPTiaiiimg 350k 
Internet Services Groap 2.0n , 
Tel^booe Systems Mamt240k< f 
FQm-Udiaa Ghost Story SOk ^ 
S/WUrtiiniigMaltuneifia ISOki r 
^faterMamtenanoeOift 60k| 

Air freight Franchising 50k 


FziB detetZs aiwiZaUc Araggh TSOAL SUBSCBIFHOVi 
Access a ngobr fio«r of soeeiied btuiaesses seetiag eqmty cajNtal 
VCR reviews botiness plaiii ft meets thir entrepreneurs concerned 


Venture Capital Report 01865 784411 


Re-^investmeht Relief 
Opportunities for 
High Net Worth Individuals 

specific New Company 
Witfi Secret/, investment 

Call Phil Biinis in Nottingham 

on 01:15 955.2000 


IBDO 


LoaUlg • NuOaudb^ • ManiatUMl^- 
lawMiuwBenaQotifi n iB a i Hft iioTiiWMiMaaa. 

nitiiStMjmnaiitiswiM- CmSnSm 



Wood 'MAmFACruRiNG 
■ OmtaroNiTY 

Fumitue ftctoiy and inaiiiiiaaunng 
racilhy tb let^ fidly 
ISAJOftS, wid) Mining RDi 
oqly£I5QVL2 

‘w6i 714830228 
.Fax 0171 4839018 


Quoted Property 
Company 
wishes to purchase 

Private or Quoted 
Property Company 

£8mto£50m 
for cash/shar^ 

Sej^y: Box £5379, 
FUvxrmal Times, ' 
One Soutkwark Bridge, 
London SEI-9HL. 


Central/Easi^in 
JBvxopban 
Trading Company 

wishes to acquire or 
mergewitii similar 
companies. 

Substantial funds 
available. 
Principals only. 

Fax: 0171-831 7790 


EXCITING NEW 
LEISURE PROJECT 

baaed in Austria St Hungary lequins 
inveameai Aatds uf S8 mUna. 
Please coQiaci leaned vhrbers: 
A0M H wy Cerporatt FoUDCe 
United, S-7 Cnawood So«eL 
UadquEClVMX 


NIGERIA 

Expai 25 yews etperience. 
arloBice/ftujpoci <*c avaOsble for 
visUon. Many comans. Follow op 
your vinn. wad unatily lepore. ; 
cbeck oat piwpectsAaiocisas. 
Phone 01732 838080 


EXPANSION CAPfTAL 

REQUIRED? 

Beer A Paitneis tiavs access to 
eabstnOiI private iavasiDr hmdi 
andmayteabletohelo. 

Rx more infonrabnn conUct 
David Bnr or Dal Sctwick, west Street, 
DOfUng RH4 IBS 01306 7421Q4 
%ic01S06 8B4999 


NON EXEC 
CHAIRMAN 

for MBO/MBI 

Keen to invest £100,000. 
London area to South 
Midlands. Chairman of 
pic. Fonuer non-exec 
Chairman of MBO. 
Extensive general 
management experience. 
Qualified accoumam. 
Please write to Box 
B5371. Financial Times. 
One Southwark Bridge. 
London SEl 9HL 


PROJECT ANOCOUERCIAL 
funding aviMM « UK and 
iiWmarional eSens. 

An^ American 
Group Rc 

Tal; 01924 201 385 
Fax: 01924 201 377 


EARLYREriRED 

SOLiCITOR 

wide Business Experience nnv 
availahle to assist in avoidance of 
costiy and unnecessary lita'gation; 
famliy/business disputes: general 
business and financial problems. 

Write to Box B4697, Rnancial 

Times, One Southwark Bridge, ' 
London SEl 9HL 


HOME & OFFICE SOFTWARE 


OFFICE FURNITURE 


Due to city bank order postponement we have a large 
quantity of quality executive and system ranges • 
conferences and receptions. Large choice of veneers: 
(Walnut, Rosewood, Ash etc.) 


with discount of up to 40% from R.R.P.! 


London Showroom for viewing 
Please contact 


LINEABURO LTD Tel: 0171 831 6678 


To Advertise in 
the Business 
Opportunities 
Section 


Please call 
Melanie Miles 
on +44 0171 873 3349 


HOTELS 




Frank IMOO/IE STEPHENS BOOTH WHITE 


FOR SALE 


Prime Hotel Investment 
Lisbon, Portugal 

Situated in the heart of Lisbon, around 150 metres from the 
famous stanie of Marques de Pombal. 

4 Sor Hoiri otfering tniricr tTreaktasi. ”3 13 cane* renaurani. mom service 
aid b9L Other include wimmine pool, siuna end 

contaence bcUUies. 

* 34 Miiiei each ronpiisinx 52m' ulih comfon able himithingi 3jid 
cokiur TV with satellite tecepiion 

* AlargepeTcem39cof the Hotel's ciieDirle are huslnewnen Jttrecied by 
ihe spKioui cooms and ease oi access to business s-enues 

* A lonx (cnn mana^enicm comraa is in place s>iih an Intcmaaonal 

Group mana.s’ins more than 200 ftoicls ivorldwide 

* % purchaser has the escelicni ads'amageof busmRihis lopquaJIts’ 
Lisbon hotel in time to benefit from the 'Expo oS"' World Trade l-air to be 

hmed by (he City. 

PRICE ON .APPUCATION 

HvatMiiiotu] inforaiauon or viewing, contact Collin McDonald 


'A:l:i00 3?n) 795 1906 Fax; |00:i.5|li 70S 1016 
Ediflcio Taurus,; Praca'Cimpo IVqucno. 4S--T Dr 1000 l islui.i 


FOR SALE 

Uabonioo' Infomaiion 
.Management Software curreniiy 
used ai ptihokw}. medicaJ and 
food intcTobwiofy. but capable 
of wider ^plications, 
naase wtiie Re PriJnr Brew tier. 
Carohit House. 29/?l GreviUe 
SirM London ECIN 8RB 
Ref: CJ- Low 


FOR SALE 
GARDEN CENTRE 

TumoserMaicfi 1947 £868.0(0 
lIP96rCO.OOO. I9W £677.0001. 
EiiaMished 1971. GoodproTii leeonl 
Fve 9CTO site. Main A roRl frenuee. 
Fimher doails apply to Bov B5584. 
Hnancul Tunes, One SouibwaiL 
Bridge. London SEi 9HL 


FOR SALE 

Freehold roofing supplies business 
est 30 years. Due to directors 
retiring. South London, Surrey 
borders modem secure premises. 
One warehouse of 299 sq mtrs. 4.26 
mtre to eaves. Second warehouse 
with adjoining offices and trade 
counter 137 sq mtrs. Large enclosed 
concrete yard area of 929 sq mtrs 
with wide access and frontage of 
13.5 mtrs. Sale to include whole of 
freehold premises, plant, and stock 
at valuation. 

Enquiries ref No 20122, 5 Mill Lane, 
HigheUffe-On-Sea, Christchurch, 
Dorset BH23 5LA 


• Business for sale 

• Paper merchanting 

• lUrnover 1996 £13m 
(current £8m) 

• Employees 16 

• Leasehold premises Dagenham 
Contact: Nigel Nutting, 

Moore Stephens Booth 
White, 

1 Snow Hiil, London 
EC1A 2EN. 

Teh 0171-334-0334, 
Fax: 0171-334-7933. 


Humberts Leisure 


Darmioor National Rirk 

Profitable 
visitor attraction 

• Established family business showing 
sustained grow'th 

• 1997 forecast NOP £170,000 

• Famous waterfall attraction in *16 acre 
Country Park 

• Further development potential 
(subject to planning) 

• Owner's cottage available separately 

Retirement sale 

Suitable corporate or 'lifestyle' purchase 
12 Bolton Street, London WIY 7PA 
Tfel: 0171-629 6700 Fax: 0171-409 0475 


HOTELS • GOLF • LEISURE 


PCB MANUFACTLTONG CONCERN 
FOR SALE 

A unique opportunitv has arisen for vou to purchase an 

established South Coast PCB MANTFACTL'RI.NG 

BUSINESS incoqiorating in-house electronic design, 

complete with modem plant and customised premises. 

The business is: 

■ Ideally suited to "FAST TLIRNAROU.ND" small lo 
medium volume production 

* Fully equipped with Uic latest trends In manufacturing 
process including ‘‘DIRECT METALLIS.aTION" 

* Siruated in production facilities covering 5,f>00 sq ft floor 
area, plus 2.500 sq. ft. mezzanine to include offices and 
conference facilities 

* Situated on a modem cslaie near main line railway station 

* Viewing essential to appreciate qualitv' plant & equipment 
in self-conuined uniL 

For further details please fax your request to: 

T C Evans, Rogers Evans. 19 Brunswick Place, 
Southampton SO IS 2.AQ 
Tel: 01703 3358SS Fa.\: 01703 334400 


> 
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INTERNATIONAL PEOPLE 


CREDIT RATINGS 

in emerging markets 

7Uf iBnetoij Bttt ftrilufim liae n a soarce omt 7 , 0 Qt 

nntf TT Wiif fn minilnj: wnrhf jrnirf innrnff l i ''*'** 
Aigoiliua ■ Wnin-aiw • Bangladoli * Barhiiog ■ Belara 
Bofiria* Bnd ■ ■ Ode* Obbb ■ ColoiiitHa * Quaffci 

Cyprus ■ Cieeh Republic • Dombncao RepnbBc • Ecnador 
Egypt • El Sdvador ■ Gtcecc ■ Guatemala • Bong Kmg 
Hungary * inHia ■ indoueda * Israel * Jonfon ■ Kazakhstan 
Korea* Rnwdl ■ Latvia ■ Lebann * Liberis ■ Uthnaaia 
Macau ■ Malayaa ■ MaurMos ■ Mesdco • Mokkvra ■ Morocco 
Omau* Pnlrig*nn ■ P ji m w • Ba i - ag nav* ^U ■ PliiEppiiMa 
PirfaiH * • Qntag * p«>wMinia • Russia ■ SaucB Arabia 

^igapore* Slovak RepoUic • Shmuia * South Afiica 
Sri Lanka ■ Taiwan • TbaQand * IHnidad ft Ibb^o 
ThnMp ■ itaikcy * Dnited Arab Emirates • Uru^iuy 
Vbieznda • Vietnam 

A directory of ibe ageiKies. tbeir ntiag scales oBd criuria 

is alM inciiided la each edition. 

in agency's radiig has been nanslai^ into a 

CREMiviiig score for ease of oomparisaa MuWple lati ags o f 

sovereign (totx have aim been aggieg^ into a unique sovoriga 

m mpn e i t^ ipiJbi and are Ibud alongside the individnBl issner's CREM 
redng score la proride a unheisal ineans of oouipaiison beiweoi local 

canacy defac from dificreDt ewBtriefc 

Every three mondB. subscribers receive the conqileic list of laiings. 
ciiiiHilatively updated, in a 300 page bound book. 

FT Oedir Ratftm tB Bmeigiag Markets is indispensable UK 
0 lotemaikiml timd managen a Investors 
a Invesunem advben and tenders with exposure to 
emerging marlceis 

0 Traders of loog-tcrm and shon-tenn debt 
a Corporate and sovereign bonmers 4 Regulators 

firr further irtfomokm omurs: RS^I 

Marketing Department 

FT nnance. Maple Houk, I^NH 

149 Tottenham Cowl Road 

LoMkcWIPOtUUK. FINANCIAL TIMES 

Ikb-HWiOl 171 S962316 Aam 

F»:444i0) 171 896 2319 


The Rnancial Times plans to publish a Survey on the 

Moscow as a 
Business 
Centre 

on Wednesday, September 17 


For further information, please contact: 
Patricia Surridge in London on 
Tel: +44 171 873 3426 
Fax: +44 171 873 3204 
or 

Nina Golovyatenko in Moscow 
Tel: +095 243 1125 Fax: +095 243 0077 
or your usual Financial Times representative 


FT Surveys 


Drewry heads 
British Council 

For the first time, the BrUlsh 
Council has opted for a scientist to 
be its new director-general - David 
Drewry, a 49>year-old geophysicist, 
who has beaded the Natural Envi- 
ronment Research Council (NERC) 
since 1994. 

The appoinfmeat also marks a 
return to the council's habit of 
choosing an outsider, after the ten- 
ure of Sir John nanann who rose 
within the organisation to became 
director-general In 1992 and who 
retires next January. 

Drewry’s appointment to the 
£90,000-a-year job is undoubtedly 
aimed at giving a thorougdily mod- 
em image to British culture, which 
the council, an independent char- 
ity, promotes abroad at a yearly 
CQStof £43Qm. 

Yet, in some respects, his career 
seems more geared to penguins 
than people. Drewry's speciality is 
the Antarctic, where he first 
headed the Scott Polar Research 
Institute and thm the Britiah Ant- 
arctic Survey. "Obviously the Brit- 
ish Council is not going to open 
ofOoes at the South Pole,” he said. 
"But the intemational dirngnsirn 


of the Antarctic - in which some 
25 countries from all continents 
cooperate - is something I intend 
to leverage with British Coon- 
cdL" 

The other factor that may have 
put Drewry in pole position ahead 
of 311 other candidates for the 
council directorship is his recent 
work at NERC, which is the main 
fimder of environmental research 
in the UK. 

He said: “Our emidxasis on a sus- 
tainable global environment is 
very much in tune with the priori- 
ties of the new government, espe- 
cially the new Department for 
International Development. I 
intend to tnairp the world more 
aware of what the UE can offer in 
terms of ejqpertise and know-how 
in thig area." 

Drewry is famili ar with criti- 
CTB rna about the council's tradi- 
tional role of teaching foreigaers 
TCn giigh and suggestions that the 
in tg m e t and intemational financial 
markets are doing more to promote 
Rn^liah than the COUnCil'S 1,450 
lang ua g e teacheis ever can. 

"One can’t be complacent One 
has to ensure these intemational 
developments work to Britain's 
advantage." he says. "Besides," he 
ad^ with a rather British Council 


sniffiness, “internet En giiKh is only 
a form of English." 

David Budum, London 

Sumitomo promotes 
its local talent 

Sumitomo Bank has broken new 
ground by aroo inUn g a European 
to head its Asian corporate bank- 
ing department in T/mdon- 

Matthew Grayson, a fluent Japa- 
nese speaker, will be responsible 
for the bank’s relations with Japa- 
nese and Aslan clients in Europe, 
the ^fiddle East and Africa. 

Jayson'' will be the first British 
banker in this role for Sumitomo, 
and is Iteliev^ to be the first to 
hold this Mnd of position in any 
JiyKuiese hank_ Sumitomo said the 
appointment reflected its drive to 
localise responsibilities in its over- 
seas ofilces, as well as the intema- 
tionalisation of its whole organisa- 
tion. 

Grayson, 35, worked for two 
years with a Japanese mano&ctur- 
ing company. He then spent ei^t 
3 rears at National Westminster 
Bank, based in both London and 
Tokyo, working on 
structured finanna and credit anal- 
ysis. He has been with Sumitomo 


Rank for the last 18 months. 
George Oredum London 

Damiani joins 
service industry' 

Viacexizo Damiani. who has sp«at 
most of his career in the couu)U» 
haidware business, is joining the 
computer service industry.^ 
Damiani, formerly president of 
Digital’s European operations, has 
joined Electronic Data Systems, 
the computer savices company, as 
a member of the Europe. Middle 
wae* and Afiica (EMEA) esecutlve 
board with responsibility for the 
Italian and Swiss business units. 

He will also co-ordinate the- 
EMEA business develcgnnent, mar- 
keting strategy, public affair s and 
corporate communications ftme- 
ti ons EDS is traded on the London 
and New York stock exchanges. 
Lisa Wood. London 

Togo leads 
Nippon Credit 

ghig anki Togo. 53. Will become the 
youngest head of a leading J^ia- 
na sF' *M*»k when he assumes the 
pr^dency of Nippon Credit Bank 


later this ntonOL-Togipf^ -t^v.'- 
as the 

Japan’s commerrial h ai^g 
try. A former execotiye cTQjeBiS 
of Japan, he head^ the e^^ 
bank's international Qvlsi^ 
before joining NGB last year ^ 
help develop a reetructaring plan 
for the troubled bank. He'be^I 
vice-president in June. . . - 

NCB is one bf Japan's tfarM 
long-term credit , banks - 
incurred big lo^es in-the last hnsr 
ness year on witteMiBk of massive 
bad loans. ; 

Togo will .replace- [Hiroshi 
Kubota, the cuiT^_pres^^who 
win beoone the'bank's V+aii^^ 
Kubota is a framer hnreaiuaat pod' 
headed the finance minidsy^s pow- 
erftil taxation bmera befm'join. 
ing NCB.- 

yoga and Kubota agmeeFed a 
successful T300bn lecapitiOisatian 
plan which was J&vaxcbed in Aptil 
and completed in Jiiiy.-as.wdlas a 
business ' -tie-up with Bankers 
Trust . .TV^o said- he and EUbota 
would press ahead irith reconstruc- 
tion effUrts. but acknowledged 
there was stiQ a long way to go to 
restore NCB’s credit , worthiness in 
the eyes of domestic and intrana- 
tinnai investors and customers. ' 

- Gioen JfoMrzson, TOtofd 


ON THE MOVE 


■ RAND MERCHANT 
BANK, the South African 
merchant hank has 
established a UK subsidiary, 
RMB IntemationaL which 
will conduct its oorpOTate 
finance business in the UK. 
ffictaolas Banszky, who was 
recently appointed to run 
RMB’s representative office, 
will have overall 
responsibility for the 
operation. 

■ Bart Schwartz, president 
of Decision Strat^es 
International, has been 
appointed chairman of the 
newly created, five member 
NEW YORK CITY 
GAMBLING CONTROL 
COMMISSION for a 
non-salaried term of two 
years. Schwartz wiD oversee 
the commission which is 
authorized to license and 
regulate businesses that 
engage in shipboard 
gambling on vessels that 
depart from New York City. 

■ CMG, the European IT 
services group, has 
appointed Wilko B5mer, 59, 
as a non-executive director. 
Prior to his retirement in 
1995. be was chief executive 
of the Volksfiirsoige group, a 
German insurance group. 

■ COOPERS & LYBRAND L 
L P has appointed Samuel 


DiPiazza as client service 
vice-chairman for the tax 
line of business. Rocco 
Maggiotto will succeed him 
as client service vice- 
chairman and managing 
partner for the firm’s New ' 
Yoiif offices. DiPiasza 
succeeds Alan LeBovidge 
who has become partner in 
charge of the firm’s national 
tax practice in Washington. 

■ NATWEST MARKETS has 
appointed Deborah 
BrODStOn, as Wianag in g 
director and director of 
research. US equities. Prior 
to joining NatWest Markets, 
Bronston was with 
Prudential Securities for 14 
years. 

■ Daniel O'Brien has been 
named vice-president and 
treasurer for GTE 
CORPORA'nON. He is 
responsible for GTE's 
worldwide treasury 
operations. O’Brien, who 
joined GTE in 1983. has been 
assistant treasurer - capital 
markets since October 1995. 
GTE also announced senior 
staff for its new consolidated 
world headquarters, finance 
and planning. Dan Cohrs, 44, 
who joined GTE in 1993 and 
most recently served as 
vice-president and treasurer 
becomes vice-president and 
chief pl anning & 
development officer. William 


Edwards, 4S, has been 
appointed vice-president and 
controller. 

■ SALOMON BROTHERS 
Asia Pacific, have 
announced the apporntmant 

of Wing Fal Ng as director, 
financial institutions, Asia 
Pacific Investment Ranking , 
effective August Prior to 
this appointment Ng woiked 
at SBC Warburg. 

■ Rldiard Glasspool has 
moved from Bulgaria to 
KPMG Moscow, where he 
has berai appointed partner 
in charge of the firm’s 
Tnanagg mep*' consulting 
practice in Russia. Bin 
Drysdale, until recently 
managing partner of KPMG 
E*oland has succeeded 
Glasspool as manag in g 
partner of KPMG Bulgaria. 

■ NRG ENERGY has elected 
Brian Bird to the portion of 
corporate treasurer. NRG is 
among the world’s leading 
lnd^)CTdent power 
producers. Bird previou^y 
worked for Deluxe 
Corporatioa. 

■ FLUOR DANIEL has 
appointed Rein Eutscb 
Lcqenga president Europe 
and Central Asia. Kutsch 
Lojenga, who joined Flour 
Daniel in 1972, will replace 
Carel Smeets who earlier 
announced his retirement 
effective October 3L 


■ BRUNSWICK 
CORPORATTON has 
announced that Roger 
Patterson has been named 
president of its US Marine 
division. Patterson replaces 
Robert Steinway. 

■ Alistair Niriiolson has 
been appointed managing 
director of ORD MINETT 
New 7j-aiarni He takes up 
the position left vacant since 
Robert Morrison was named 
Bankers Trust NZ diirf 
executive. Nicholson comes 
from T,flhmati Brothers in 
Hong Kong. 

■ SEAGATE TECHNOLOGY 
8 manufacturer of 
informatirai storage, access 
and management products 
has promoted AQcbael 
Huntley to senior 
vice-president Worldwide 
Disc Drive Sales. Huntley, 
formerly senior 
vice-president and general 
manager of Seagate TEpe 
Operations in Costa Mesa, 
California, Drill be based in 
Scotts Valley, California. 

■ GENNUM CORPORATION 
has promoted Ian McWalter 
to executive vice-president 
and chief operating officer. 
At Gennum. McWalter has 
been responmble for 
research and development 
and for manufacturing 
operations. 

■ JCI. a South African 


diversified Tnlning company, 
has appointed Brett Kebble 
as an executive director. 
Kebble is currraitly an 
executive director of gold 
producer Randgold & 
Exploration. 

■ fosorer GIO HOLDINGS ' 
has appointed Stanley 
HoDirard as chairman. Hie 
appointment of Howard, Dsiio 
is r»haimigfi of a number of 
other listed companies, ‘ 
followed the death of John 
lUffe on May 24. 

■ COASTAL has appointed 
David Art edge as ebaizman 
to succeed 73-year old Oscar 
Wyatt, the founder of the 
company. Ariedge has been 
<diief financial officer of 
Coastal since October 1995 
and its president since 
Marcfal994 

■ NORWEST^ 
CORPORATION has 
appointed financial serried 
consultant and executive .. 
Anat Bird to the new i 
portion of senior 
vice-president, strafi^ic . * ' 
initiatives. She joins from - 
the Roosevelt Financaal 
Group, recently acquired by 
HoxantQe Bancorporation. 

■ CARLISLE COMPAI^ : 

has announced that Eem ' 
Scott, currently serving as - 
presideEnt and chief 
erccotive of Carlisle SynThc, 
has been appointed I 


president, Carlisle Europe. 

■ L£AR CORPORATION 
has promoted ffiic ' 
EozlODVski, Dennis Kud^, 
M^uel Heirera-Lasso and 
Joe Zimmer to 
vice-presidents of the 
company’s GM-division. 

■ KPMG MANAGEMENT 
CONSULTING has appointed 
three directors to head its 
new ^obal supply chain 
unit Gary Mcllraith 
becomes head of supply 
t^hain, EfoTope.- He was 

I previously a partner in 
! charge of the suigily chain 
I practice in the UK. Robert 
Hutchinson becomes head of 
supply chain, Amoicas, and 
^obal siq^ly chain practice 
leader. Amanda McMullan, a 
partner and director in 
charge of the logistics and 
busmess operations practice 
of KPMG Managemrait 
Consulting in Australia, 
becomes head of supply 
chain, Asia-Pacific. 
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BUSINESSES FOR SALE 


Clare Bellwood 0171 873 3234 


Fax 0171 873 3064 


Melanie Miles 0171 873 4874 


MDUUID8BASB) 

PLANT HIRE COMPANY 

Pitndule teahns ndude:- 

• Pretcoed turnover circa £5 reWon 

< Proitded net prom tefors tax O75JXI0. 

- PresUgHus iiKkiem oparUed lure (iBBt. 

• Mchecomiads with iruior pic's and locSauthoiftlK. 

• Mabitenann and return contracts witti oorenmicnt tndMS. 

• Csritrelylaiatedputp(k»tniiitlaasetHiMprenwts. 

HoMkig mitipav Pralere lo sell thi Viare capital but inigtit be prepanxl to sell die 
tnsiness and assets. 

FLEME KOTb Only prinoplea «S be acknawMga. 

MMenBo B5333.RiBncW Tinas, OniSaiiUnnrk Bridge, UmdonSEtOT. 


MARKET LEADING 
CX)MPANYFOR SALE 

The Sharehoidefs of a £6 miBton 
plus turnover, highiy prafilable, 

' cash rich conpany who 
inanufaciure and fit RoHer 
Shutters and Remote Control 
Garage Doors wish to diqiosa ol 
their 1 00% sharaholiAng. 

Successful oRets wai be in excess 
of £4.5 mMon. 

For details and confIdecaaRy 
iWler write to Mr M Murphy, 
Cowgai Holoway & Co. 45-49 
Chorley New Rd, Bdlon, 
Lancs BLI 4QR 


Sect Quauty Norw^un 

lUWRAL MHHEIMi WHTBI. 

Capacity 56.000 i/p/h. 

New production lines. Business 
for sale - for intormation phone 
8 863849 or leave message 
referring to SSK. 


CONSTRUCTION 

COMPANY 

EstaUiahed business, currem turnover 
£3m p(iB with pcoTits over £2S0k 
before drawinga. Extensive dicM 
bate. 60% houting aaoeiatkai/loea! 

authoriljt, arer^ asset bue. 
WHK Ms Bn BS36S, FtaHidBl Than, 
^llTlllini ll‘l**-^lmlnn‘iPlTHI 


GRAPHIC DESIGN 


Thames Valley. Profitable, 
established, easily run, well 
I equipped, t/o £150K, g/P 
75 %. Good client base, real 
scope for expansion, E95K. 
Relocalabte or lease opdon. 
BFS pic: 0171 281 1270. 


ftbricatiofi/Disblbiition 
Company (^ba/uesn) 

Busiiees/Rueliald premises S. 

Ytaifs. Buw'ProAabiB, SSOOICf, 

T^Ovsr Genihe reason tor sale at 
£485K 

vets lo Box 85378, RnandW Tunes, 
OnaSauttMork Bridge. London SE1 9HL 


COMPUTER SERVICES BUSDC88, 
West London based WAR with onmial 
sWes e.£lm sarria Bale or merger. Wrbe 
» Box BSsai, nnenaal Times, One 
Soutftwark Bridge, London SE1 9HL 


ForSau 

Profitatle chain 
afeoff^^ops/ 
sandwichlmis 
hasea in North yitest. 
Ten tap sites, prime , 
locations, suit new \ 
or exIsUng operator. 

Sales £3m 
priacipals only. 

RUrif Sax S37S, Hnnahl 18 ms. 

OMSeadMwfc Bridge. 


UQUIOATIOMS AND 
NECErVENSHIPS 

Every week, every corrfiany that 
has gone into bqudation or 
receivefship, wriat they eSd and 
who the liquidator or rscehrer is. 
Plus Auebons. Plus Businesses 
For Side. 

IW 01652 680689 or 
Fte 01662 680667 
For ftirther details. 


crtwertaqi^mentemodenifaBd 
fiscOtleB affsre tamendouB 
liivuibJMJid hi SE f^Dn at Bie ILS. 
65» yre h upaiBlIuii wriairtnhiiihed 
account base. SalssSIXAlM. 
PretatpraOitSSOK. 

CJ. Haris 
CJ. Henis a Ce. LLC 
(UA)-He w s w 7 799 ,006 7 2 7 3 0 


wmxybojet/tBr 



INVESTMENT OPPORTUNITY 
GRANCANARIA 

Very popular Aparthotel complex 
with 114 units, 
restaurant and bar 

Returns in excess of lO’Ki 

Price in the re^on of 750 million pesetas 

FREEHOLD 

For further details please contact Chris Rouse 
Tel: 0171 629 8171 Fax: 0171 491 8120 
E-Mail: chris.rouse@knightfrank.co.uk 


Kst.\!!UShed Foruarding .\glagy 

For S ai l 


Based in the North of England. European and worldwide ma/kets. 
Tunwvcr in regkxi of £8 millioo and consistently proTitable. Sale due to 
impending iciirctnent of one riujor shareholdn. Strong and dynamic 
management team. Stmennedeut envisaged. 

Fust coman; Only principals (4eisc (No Solkilors or Omnpany Agenisl 
Please apply for rnrtber details nnd conTidenttBlity ug iee u ie ul to 
Bos B5380, nnandul Times, One Southwark Bridge, Lomloa SEl 9HL 


PROFITABLE BUSINESS FOR SALE 

A rnarkei leader within Lancashire, Cumbria and 
South West Scotland this business serves a diverse 
customer base and generates (roflts of £150,000. 

Further details from: Martin Ward, Dodd & Co.. 
Allenbrook Road, RosebOl Estate, CARLISLE CAl 2UT 


INTERNET 
CX5MPANY 
For Sale 

Company providing 
Internet Wd> design, 
consultancy and seminafs, 
for sale with substantial tax 
losses, but no other assets 
or liatrilities. Suitable for 
companies in amilar business 
wishing to reduce Ifaeir 
CTUabOity. 

Please reply in writii^ to: 
Box B538% Financial Tines^ 
One Sontfawaik Bridge, 
London SEl 9HL 


LEGAL 
E$ 


TROPICAL PLANT RB4TAL and 
Mahvenance Business For Sale. 
Excelleni Mdlands Locatien. 
Prime tor davelopmenL 
Fax 01332 690140 


PBtFORMANOB SUPPORT 


XKuniD Muoca 23Sf7ai 
ItjenguoK PS 

>'Uwr«bBiint HulhSSriehSriMw 

MmMrtas. 

tafcrttiiriiniian 74U 


V M UU6IOW Md M I HOB 

ton VtiniMbw aiBM 

toScrMdnnmllDJjlSjnd 

Ratm RIale. ISD ■>> toA Itadn anv 7NU 


RETAILING 


10 develop a remailcable 
department store in 
W. Gwynedd. Retirement sale 
of national award-winning 
company spedaTising in quality 
cookware & gifts. Begant 
freehold 3-storey property. 
Excellent & expa^ng profit 
record ninth franchising 
potential. Valuation in excess 
of£550k. 

Enquiries from genuine 
prindp^ only to; 

Fiocqr Grange, Chartered 
Accountants 
Teh 01254 236244 


flAS^EGARDA^ 

NORTH rVALY 

2000sqm pcMeoliil business for 
sale. Including BarfRestauRUU. 
shop-coflee business, opaitments, 
garden, parking area/ 
business centre. 
£1.900.000.00 
Fax London 0181 864 6615 



IMPORTER & DISTRIBUTOR 
OF GIFTWARE 








The Joint Adminislrative Receivefs, Neville Kahn and Nigel Vooght offer for sole the 
business and oss^ of this grnware and homeware in^Mfier and distritxjlor. 

Principal feoliies of lie txBtness hcl^ 

• approx 25,000 sq fl freetKM premises ioraied in London W5 

• annual turnover of c£4m 

• forword order book of c£400,000 

• 800 live accounts 

• nofionol disbfbidion chonnei 

• good oommunlcatkxi Itnks with the motorway network • 

For fuilher intonnolion, pleose contoct Chds Wlson of Coopers & Lybrand, 

Pturmree Court, London EC4A 4HT. 

Tel: 0171 212 6232. FOx: 0171 212 6666. 

Coopen 6 Ljftemd to Mborited by ifac Inwbue oT OaiWKri AwowxxMi h md Wsb n any 

on InvesoncBi BittfaKSL 


BUSINESS SERVICES 


BARTEREX INTERNATIONAL LTD. 


Esiabished sbiee 1979, we spedaize in Corporals Barter and 
Coisitertiade. WS also speriaSae in con v ert in g btoched and soft 
eurranciee for our clients. We barter Commercial Real Estate, 
Uoury Reel Estate, MrciaR. Yachts, Predous Stones, Air Tiavd, 
Inti Advertising, Hi-Tech, Hardware ft Software, and other Com. 
Inventoiy world-wide. 

CalVFax: 212-686-8446 
Wiliam Baker 

Five Tudor City Place, Sidte 1S20 
New York, NY 10017 USA 


I 



SAVE or,' 
,'NTERfJATIONAL 
PHONE CALLS 


A medhmsfzatl en gin ee ring 
eon^raay, part of m targe PLC, 
ta aa^dag a ‘boU-on’ eentpanjn 
kteeUy in Nw hyibmMGS, pumps 
or uiecbantoaf drives business 
and preferably wfth Its own 
product wUeh eeuU be 
Integrated. 

The locatton is North WfesL 

Cenfaet lift N Rase 
01Z34 23Sa41 



CONTRACTS & TENDERS 


LONDON BOROUGH 
OF CROYDON 
PENSION FUND 
Overseas Equity Mandate 

The Cou ncil of Ihe London Borough of Croydon invites 
expressions of Interest from Fund Management' 
Companies who beBeve they have the a t partiae to 
deliver above average returns on a PertfoUa- of 
Overseas Equity investmente - managad on. a 
discretiormy basis. 


As the Council wishes to eKsnlne the various' optfona 
currw% available in.the irMuket-ptaoe please stgiply 
6 copies ef the toBcwtng infomatlon on no more than 
SsUesoTAe. _ . 

fo) Managernem Process md'MettipdPlegy, 

Cb) Experience of both staff and^diganisaticm .with 
Psrtfoular emphasis on the.perfodof tiine^ above 
has been in place. •..• •'1 • . 
fo) Performance rnjnfomibryour’mrious pertfeBoa. - 
with Index comparatives to' Mchida Ouartec^r/ 
Armuri and ArMwaSted returns over three; five and 
seven yeeisfor 'FrA World ex UK Europe ex OK 
Japan, arid ^ Ee^ ex Japan for any icm or mere . 
ot the lour categories, as itoPrapifali^ ■ ' ' ; 

(d) Contact Namtf Address and T aleption e Nwnbar. 
Note: tire alwnrofetor bif^ en wa ttoncrily^nW or 
may not reaidt In the Council- -adwertfring by . 
formal tender,-' -' 

nrprnantlu i Mi - of Interest niiist bS' posted not'.latar''- 
than 18th AUgast'1887'tO’ WhRa-preasuty.snd' 
In va s tmeii i Msnsgei). London Bereiigh of. Crevdon, - 
Finance ft InfdiTnstion -Technology Depaitnienti-, > 
tabemer Hous^ Parte Lane; Cr^don CBB.'IJL 
Ref: PBMtoySEASrtW. 
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ARTS 



J;«9;0rihe-pitec^ . 

I .. .:(Ulj)Bren^ 

the Ayignoo Festtvial . ' 
.andii^Ediiibiii:^ ' 

: eqnzvalratfadied away 

this year: tbe hot smiuncx. . 

weathn*, an'«i the dombiasce oi 
Freiitcb. culture;- ;, 

For almost the fiist tisite inits 
lUstoi?, rain^ combiiied Yrttb 
the cold -Mistral wind-r eaine'''' 
tpmp nrarilv to the PTOvaBcale- - ■• 
dtv - leaving spectators' 
onespectedly ondsT^whelmed by 
the hamber 6f<^)en-air yenoes '. 
which shffered cancellations and 
delays. 

Thai sa^. tiierie-wm SiUI - 
plenty br-opportmiitjes to. «u.oy 
the normal deliidiis of sitting 
ontsfde,.with-historie talldiiigs 
sncta as the Palais dK Papes for 

a backdrop forsdected ^inr .. 

pieces and only.tiie cl^ night 
sky fm’arooC.. ■' . . 

In tile case of Landscape oiW 
the battle, z piece ot . 
contemporary dance by the 
Albanian choreogr a pher Angelin 
Preliocaj, the rain provided some 
estmamnsemaif as the 
perCorsmnce was stopped for 25' 
minntes while three of the staff, 
armed with brooms, formed an 


Rain stops play in Avignon 

But the inclement weather did not ruin the entertainment at the festival, writes Andrew Jack 


imanticipated ballet brushing 
tbestagedjy. 

It also added a good deal of 
dramatic tension, as we had sat 
at the start staring for a long 
period at three distinctly 
Immobfle dialr^ the only 
movement w^nring firom a 
backdrop of Inminescrat pink 
sbag-iule earpat azid some 

ontrageonsly kitsch ]e<mard-slcin 

tnutains fluttering in the wind. 

The piece finally got off to a 
.striking beginning as men and 
i women pdred off. leaving one 
■ man isolated and driftmg sadly 
I off the scene. The initial 
1 rapturons danci&g of the 

' remaining coimles changvd 
i abruptly as the tension monnted. 
I Three of thewomeo turned to 
I limp corpses and were tossed 
barii and fortii by their partners 
tike rag dolls. 

The energy and orighielity of 
!■ the piece was also evident in 


another scene, in which six men 
- switching between three chairs 
arrai^ied in a triangle - 
perpetnaily changed position, 
leaping over each other and 
sitting on each others’ laps. 

E lsewhere, the work - 
apparently inspired by 
an imagined meeting 
between Joseph 
Conrad and Marcel 
Dncbamp * contained several 
surreal moments, not least the 
stripping gorillas who revealed 
stark Tialr^ men beneath. 

These m en lay down passively 

to be *Taped” by a woman, as 

another laboured away on a 
power drill behind them, sending 
huge orange sparks flying across 
the scene. 

The clear homo^rotic 
references, the fact that the male 
dancers received most of the 
main parts, and the visible lack 


of compassion between men and 
women during the piece 
certainly made a change from 
much conventional ballet. 

But there was a lack of overall 
coherence, and some extracts 
lacked either music or dance, 
making the choreographer's 
intentions diflicnit to digest or 
simply incomprehensible, 

Preiioeaj was only one 
example of the growing role of 
foreign directors, writers and 
actors at Arignon. TTiis year, 
this was characterised above all 
fay the presence of more than 200 
Russians presenting a wide 
variety of events, each sponsored 
by Russian companies and 
institutions. 

Next year, the international 
theme will switrii to focus on 
south east Asia. 

The growing internationa] 
perspective of the Avignon 
festival was also evident in the 


choice of one of the centre-piece 
plays in the Palais des Papes, 
.Vat/(cz» The SaffL*, by the rarely 
(performed 18 th<entury German 
playwright Gotthold Lessing. 

lie play, set in Jerusalem, is 
an extraordinary tale of growing 
tolerance between Jew, Christian 
and Moslem - simply bat 
beautifully represented on stage 
here by three simple 
interlocking scaffolds shaped 
into appropriate sk^'line outlines 
of minarets, towers and spires. 

I t contained some 

memorable lines in the 
French translation, not 
least the reproach by the 
Crusader Knight drawn 
into friendship with Nathan the 
Jew: “let time, not cariosity, 
form the basis on which you 
know me". 

Even one of .Avignon’s more 
long-standing spectacles. 


Zingaro, a cross between dance 
and circus, with horses at its 
centre, had turned well beyond 
the “hexagon** of France for the 
inspiration of its third show: 
Eclipse, was an exploration of 
Korean culture - althongh the 
links did seem, at times, a bit 
contrived. 

The bright foil moon outside 
was mirrored by a huge 
illuminated circular drum to one 
side of the ring, and the wailing 
wind around the hangar in 
which the performance was 
staged added to the sense of 
drama within. 

In a superb opening scene, a 
band emerged from the darkness 
as snowflakes fell. Gradually a 
hnnched body onwrapped itself 
and stretched, before walking 
ofr«tage, dragging a vast black 
cloak the size of the arena with 
it 

Elsewhere, the troupe’s 


impressive horses galloped 
around as a dancer swathed in 
black, and later white, swirled 
cloaks in an infinite variety of 
patterns. The international 
performers, hooded and cloaked, 
only revealed their true skin 
colour and gender as they 
disrobed at the end. 

A fter a while, some of 
the acts began to 
seem a little similar, 
although the biggest 
disappointment was 
the director himself, Bartabus, 
who showed little of his skills as 
a horseman bat periodically rode 
arrogantly on to the scene to 
preside over his team. 

Yon wouldn't have thought it 
necessary to announce at the 
start that smokfog and cameras 
were forbidden. The one warning 
not provided - that portable 
phones should be switched off - 
was a sad omission, griven 
that at least one rang during the 
show. The shameless owner 
responded and b^an a 
conversation. 

That remains, one hopes, a 
difference not yet matched in 
Edinbnrgb. 


Aspen Festival ! 

More than 


a talent 
to amus 



T he Aspen. Music Festival is 
very quick off the m^k. 
Last year, It offered the 
world stage-premiere ■ of 
Michael Torke's recent ' televli ion 
opera for Channel 4; Sing of Be ns. 
Now it has given the first Amer can 
staging of Powder Ber Face, the 
Thomas Ad^ sueds de scan tale 
from the 1995- Cheltenham ud 
Almeida Festivals. . • I 

Truth to tell, it no ris : of 
scandalising its wider audi nee 
(median age 57 - and its yot iger 
members come mostly from the con- 
comitant music summer sch >ol). 
That is the devoted audience fbi con- 
ceits in the big Music Tent, v hich 
holds some 1700 people and at :om- 
modates many more on the 1 wns 
outside. The excell^t new 11 irris 
Concert Hall draws 500-strong ludi- 
ences for chamber music By con- 
trast, the little Wheeler Opera ] ouse 
(18891 rarely seems to be qtiite uU - 
at least for contemporary oper s. 

There was - and stiD is - mt :ih to 
hear at Aspen, and naturally a see- 
too, but I bad time for only q frac- 
tion of it A solid, eamest 
mance of Mahler’s Ninth one 
festival’s new music director ] 
Zinman, by the Aspen Ft 
Orchestra (the section let 
tdp professionals, the rest 
music school students, for [whom 
playing the (finth must have been, a 
tremendous experience); a taut, 
highly nuanced account by t|e Tak- 
dcs (Quartet of Schubert’s 
and the Malden". 

Also the first half of all 
oven's works for cello, playec by the 
cool, civilised celhst of the E nerson 
Quartet, David FinckeL 1 v ts sur- 
prised that he put up so mee! ly with 
the explosive bass octave: of his 
extrovert pianist Wu Han. nit later 
all was revealed: they are mi rried to 
each other. • . j 

For Potoder Ber Face, s with 
Torke's pie<», Aspen persu^ed the 
composer hfr^elf to come md con- 
duct Adte had not CQnda|^ tiie 
original staging of his ppeil. .so the 
Aspen performances held i special 
interest. Beside, muzzy acaistics at 
Cheltenham had swallowed|i 9 most 
of the words (1 missed th^Almeida 
transfer, apparently far nmre audi- 
ble); at Aspen they werq superla- 
tively clear, and enhanc 
titles. 

Powder Her Face is 
but unpleasant squib 
Hensher on the career 
Maragaret, Duchess of 



Death 


fieeth- 



Ballet/Clement Crisp 


The Kirov pays 
homage to Foldne 


Exoenerib Mdire O'Brien as the Duchess in Thomas Ad^ opera 'Powder Her Face’ 


by sur- 


aTniiciTigf 

|y- Philip 
the. late 
fB. set 


with inexhaustibly bright invention 
by Ad4s. The music Otters, swoons, 
gasps and snarls; tangos, Cole For- 
tenses, freezes. Yet on repeated 
hearings, the score reveals a unified 
basis, almost "simple". Adds marries 
tone-row technique and intricate 
rhythmic play with his zest for peri- 
od-pop, and generates dazzling 
results. 

The "scandalous" bit finds the 
Duchess h umming a Sort of aria 
(singing would be unfeasible) whilst 
pleasuring a hotel waiter in her 
room. Eiach night, a few people scut- 
tled out after the first act; but others 
adored the mistress's winsome plea 


to her Duke. "Is Daddy too squi^ 
for jumpies?" and kept repeating it 
to each other during the inter\'al. 

The four singers, all new young 
professionals, were brave and effec- 
tive. As the Duchess, the excellent 
Dublin soprano MAire 03rien inevi- 
tably lacked the mature poignancy 
of Jill Gomez's original, but ema- 
nated unfailing poise. .Afteru'ards. 
someone complained "She didn't 
deserve it!" - precisely identifying 
the flaw in the piece: it breaks this 
foolish butterfly on a wheel relent- 
lessly. and with hateful glee. 

The other three switched deftly 
betw'een their multiple roles, equal 


to nearly all their strenuous 
demands. Ad&s comlucied Aspen's 
own Contemporary Ensemble 
(though they had to import a virtu- 
oso accordionist from Canada) with 
panache and brio. Edward Berke- 
ley's expert production, rather more 
la\i$b than the original one. was 
sympathetically attentive to charac- 
ter. Like it or loathe it. or quite 
likely both. Powder Her Face reveals 
far more than a talent to amuse. 

David Murray 

The Aspen Festival continaes nntil 
August 17. 


B allets die at curtain 
fall. A play, an 
opera has a text set 
on a page, which is 
the creator's intention. With 
ballet there is. now. notation 
and video record, but the 
past has come to us through 
an apostolic transmission 
from ballet-master to dancer, 
from artists of one genera- 
tion to their successors. And. 
as with the whispering game 
we played as children where 
a simple message is giggled 
and garbled, the f^-text is 
traduced. Faulty memory, 
caprice, altered physique 
and tr aining , have created a 
chain-reaction of variants 
and misrepresentation. What 
we are shown nowadays as a 
traditional repertoir* is. too 
often, the equivalent of o\*er- 
palnting. murky varnish, 
and trimming of the canvas. 
After only a decade, a bal- 
let's identity can be sadly 
mutated. 

What has to be saved is 
not just a decent choreo- 
graphic outline. There is 
that vital and evanescent 
matter of “style", which 1 
think is more important 
than minutiae of step. With- 
out style, (be ballet is dead 
anyway. All of which serves 
to introduce Thursday’s 
Kirov programme at the Col- 
iseum. the first of two eve- 
nings devoted to the ballets 
of Mikhail Fokine. 

Fokine's creations marked 
the first development in clas- 
sic ballet as our century 
began; for Diaghilev be pro- 
duced the stagings which 
launched the Ballet Russe 
and changed the nature of 
dramatic expression in 
dance. Since then, they have 
been staged and re-staged, 
honoured and maltreated. 
Firebird and Petrushka have 
endured well. Others have 
undergone the sea-change 
implicit in altered physique 
and different artistic ideals: 
w'ho can now bring an>Thing 
to a Nijinsky role? Is any 
ballerina able to suggest 
Karsavina's grace and intel- 
ligence on stage? 

WTtat the Kirov offers in 
Fokine's larger pieces is a 
continuitv' of st>'fo- of belief. 
Kirov dancers know what 


these ballets are about as 
part of their culture. So tbeir 
version of The Firebird 
(given in the beautiful origi- 
nal design by Golovin) is 
excellent in its energ>' and 
Innocence - those vital ele- 
ments of fain* tales. The text 
is like (hat supervised by 
Serge Grigoriev (Diaghilev’s 
regisseur and memory) and 
Tamara Karsavina (the first 
Firebird), which was 
mounted for the Royal Ballet 
in 1954 and has been happily 
preserved on film. 

The Kirov’s dancers 
delight In it. and Irma Nior- 
adze w'as a magical bird, 
with a huge jump and a com- 
manding manner, f'l warn 
the beat of mighty wings" 
said Fokine to Karsavina; 
Nioradze gives us this). This 
is a real Firebird, and it is 
wonderful. 

T he Polovtsian 
Dances from Prince 
Igor are. even more 
clearly, part of the 
Kirov inheritance since the 
opera is one of the treasures 
of the Mariinsky repertoir’. 
Whatever the textual differ- 
ences. the company dance 
the scene with all the convic- 
tioD in the world. The set is 
splendid tit 1$ not the Roer- 
ich design Diaghilev com- 
missioned. but has an histor- 
ical air which is most 
convincing bow good to see 
properly painted back-cloths 
with the Kirov) and the cos- 
tuming is jovially barbaric. 
The dancing has enough 
unbridled force to make us 
believe, and .Alexander 
Titov's orchestral tempi 
drove it along at a cracking 
pace. Only Russians can 
bring off such rampagings: 
western troupes never rise 
above a tennis club dance 
that has got a bit out of 
band. 

About Le Spectre de la 
Rose there are rather more 
problems. The Kirov designs 
are said to be based on Bakst 
originals, but little is right. 
The Rose-spirit wears long- 
johns the colour of a rasp- 
beny sorbet: the Girl is in 
gauze. The set lacks any of 
the detail that Bakst wanted 
- moments before the first- 


oight curtain in 1911 he was 
trying to find a spot to put a 
small bird-cage! Farukh Ruz- 
imatov has the thankless 
lask of plaving a role made 
for Nijinsky. He does well to 
catch somethirvg of the Spir- 
it's mystery. Diana Vishneva 
is a beautiful dancer, but she 
misses tlie ecstatic simplic- 
ity of the Girl. Karsavina, in 
old age. once mimed the 
moment when the Girl holds 
the rose to her face - the 
years fell away, and she 
became for a miraculous sec- 
ond the divinity who created 
the part. No-one has ever 
been more entranced cir 
more lovely. 

And The Dying Swan. 
Every ballerina worth her 
salt - and a legion not worth 
a pinch of it > has a version 
of Fokine and Pavlova's 
swan. Each has varied in 
step and feeling, from heroic 
to mournful. (Markova was 
taught the role by Fokine: 
ber interpretation is the 
most convincing 1 know. > On 
Thursday. Yuliana Lopat- 
kina showed us the tradi- 
tional Kirov texi. and very 
beautifully. Her Ime, drawn 
with so sure and inspired a 
bond, is wonderful. Fokine's 
swan? Perhaps. Lopatkina's? 
Y‘es. And admirable. 

1 record, with great plea- 
sure. two cast changes in the 
week's performances of The 
Fountain of Bakkekisaray. 
Lopatkma ’was a sinuous, 
tragic Zarema: she is an art- 
ist of vast potential. Irina 
Zbelonkina was touching, 
both in grace and feeling, as 
Maria, her dancing having 
that gentleness of feeling 
and a zest of Polish aristoc- 
racy that made the role live. 
.And I note that Nikolay Zub- 
kovsky - a vivid, dashing 
Nurali in this same ballet - 
is ibe fourth generation of a 
dance family at the Ku*ov. 
His grandmother is Inna 
Zubkovskaya. a ravishing 
ballerina m the Kirov's first 
visit to London in 1961. and 
young Zubkovsky is sustain- 
ing his family’s tradition in 
the best manner. 

The Kirov Ballet continues 
at the Coliseum, London 
WC2 until .August 9. 



JAZZ 

Brecon Jazz 
Tel: 44-1874-625557 
the beet thing about ins 
three-day event is its VVelsh 
market tovttn setting. Op Friday 
the Benny (Breen Trio plays Christ 
College, on Saturday New Orleans 
trumpeter Nicholas Peyton and 
his Gumbo Nouveau Quintet can 
be seen at the same )|enue. On 
Sunday the Carnegie ^all Jazz 
Band, led by Jon Fad0is, is at the 
Market Haii. Courtne)^ Pine, Diana 
Krall, C^'ango Bates ara Jools 
Holland are among tne numerous 
other attractions: Aug 8-10 


fGHOLM 


■ DROtTNDf< 

OPERA j 

Drottningholms Sfottstaater 
Tel: 46-8-4570600 ! 

Orfeo: Swedish p^iere of Luigi 
Rossi's 1647 version of the 
legend of Orpheus, jhe producer 
is Jack Edwards, the musical 
directors Stephen Stubbs and 
Paul O'Dette, the designer Rcfoln 


Unklater and the choreographer 
Lucy Graham. With the 
Orettningholm Theatre Ballet and 
Orchestra; Aug 5, 7, 9 

■ EDINBURGH 

^HIBinONS 
' Royal Scottish Academy 
■.Tel: 44-171-6^4 6200 
: *Slr Henry Raeburn (1756-1823): 

■ rnajor exhibition of around 
seventy works by this most 

of Scotti^ painters, 
bringing together Vie works 
owned by the National Gailery 
with loans from around the worid; 
toOcts 


■ LONDON 

CONCERTS 

BBC Proms, Royal Albeit Hall 

Tel:'44-17T-589 8212 

^ ■ BBC Scottish Symphony 
Orchestra: 'Conducted by Martyn 
Brabbfns in works by Bartbk, 
Strauss and Mahler. \MO\ soprano 
tnger Dam-Jensen; Aug 7 - 

• Bournemouth Symphony 
Orchestra: conducted by Yakov 
Kreizberg.ln works by Mozart 
Kom^ld, Markevitoh and 
Stravinsi^. With >nolin soloist Gil 
Shaham:Aug5 

• Evge^ Kissen; the Russian 
piaitist ^ves a solo recital - a 
Proms innovation - of works by 
Haydn, Lis^ and Chopn: Aug 10 

• Georgian Folk Songs; 
performed the all-maie Rustairi 
Choir, conducted by Ansor 
Erkomaishvili; Aug 8 

9 Jin BSIohIdvek conducts the 
BBC Symphony Orchestra in 
wptks by Bartbk. Luciano Berio. 
Schubert and Dvorak. With 


mezzo-soprano Mtcheile 
DeYoung; Aug 8 

• Sir Cdin Davis conducts the 
National Youth Orchestra of Great 
Britain in works by Sir Michael 
Tippett, Vaughan Williams and 
Sibelius; Aug 9 

• Trevor Rnnock conducts the 
English Concert and Choir in 
works by Bach; Aug 6 

DANCE 

London Coliseum 
Tel: 44-171-632 8300 

• The rarov Ballet Fokine 
Programme 2: Las Sylphides, 
Scheherazade and The Frreb/rd. 
seen here together In 1995. 
provide the finale to the 
month-long season; casts vsy 
Aug 7, 8, 9 

• Romeo and Juliet presented 
in tile original version by Leonid 
Lavrovsky, set to Prokofiev's 
score; casts vary; Aug 5, 6 

■ PESARO 

Rossini Opera Festival 
Tel: 39-721-33184 
CONCERTS 

Latvian Philharmonic Chamber 
Orchestra: in works by Mozart, 
Rossini and Caikovskij; with piano 
soloist Massimo Lambertini; 

Aug 8 

OPERA 

• II Signor Bruschino: directed 
by Roberto de Simone. With the 
Oil-Orchestra of Tuscany 
conducted by Corrado Rovaris: at 
the Auditorium Pedrotti; Aug 10 

• Mdise et Pharacxi; presented 
in the version he ad^ried for the 
Paris Opera in 1827, Rossini's 
opera - created as Afoses in 


Egypt in 1818 - rs staged by 
Gr^am VicK. With the Orch^tra 
of the Teatro Comun^e di 
Bologna, conducted by Vladimir 
Jurowski: at the Palsfestiva); 

Aug 9 

■ SALZBURG 

Salzburg Festival 
Tel: 43-662-844501 
CONCERTS 

• Ensemble Modem; ronducted 
^ Hans Zender in a programme 
including works by Essi; at the 
Mozarteum; Aug 6 

• Klangfaum Wien: conducted 
by Johannes Katttzke in a 
programme including works by 
EssI; at the Mozarteum; Aug 7 

OPERA 

• Die Zauberflbte: by Mozart 
Christoph von Dohnanyi conducts 
a new production by Achim 
fr^er. With the Vtewa 
Philharmonic and the 
Konzertvereinigung Wiener 
Steatsopemchon at the 
Felsenraitscule: Aug 6. 6. 10 

• Le Grand Macabre: by Ligeti. 
New production conducted by 
Esa-Pekka Salonen and directed 
by Peter Sellars. Cast includes 
WHard White. Wrth 
Philharmonia Orchestra and the 
Konzertvereinigung Wiener 
Staatsopemchor, Co-production 
with the Th9Stre du Chatelet; at 
the Grosses Festspielhaus; Aug 5 

THEATRE 

• Der AJpenkonig und der 
Menschenfeind; by Ferdinand 
Raimund. Revival of Peter Stein's 
production, with sets by 
Ferdinand WOgerbauer. With 


music by Wenzel Muller at the 
Landestheater; Aug 7, 9, 1 0 

• Libussa: by Franz Grillparzer. 
New production directed by Peter 
Stein, with sets by Moidele Bickel. 
Libussa is played by Dbrte 
Lyssewski; at the Pemer-lnsel; 

Aug 5, 6, 7, 9, 10 

■ SANTA FE 

OPERA 

Santa Fe Opera 
Tel: 1-505-986 5900 

• Arabella* Janice Watson sings 
the title role of Strauss's opera in 
a new production directed by 
John Cox. The conductor is John 
Crosby; Aug 6 

• Ashoka's Dream: world 
premiere of Peter Ueberson's 
opera, with a libretto by Douglas 
Penick. Conducted by Richard 
&adshaw, In a production 
directed by Stephen Wadsworth; 
Aug B 

• Cosr Fan Tutle: Kenneth 
Montgomery conducts Mozart's 
opera surtg In English, in a new 
production directed by NIcolette 
Moinar and designed by Bruno 
Schwengl; Aug 5 

■ SCHLESWIG- 
HOLSTEIN 

CONCERTS 
Music Fasthrai 
Tel: 49-431-567080 

• Philhannonie der Nationen: 
conducted by Justuz Frantz in 
works by Rossini, Mendelssohn. 
Respighi and Verdi; at the 
Rinderstall, Haseidorf on Aug 5; at 
the Schloss, Kiel on Aug 6; at the 
Musik- und Kongresshalle, 


Liibeck on Aug 7 

• Taverner Consort & Players; 
conducted by Andrew Parrott in a 
programme including v./orks by 
Bach; at St. Marien-Klrche, 

Lubeck on Aug 4 and at St. 
Michaelis Kirche, Hamburg on 
Aug 5 

■ TANGLEWOOD 

CONCERTS 
Tanglewood Festival 
Tel; 1-617-931 2000 

• Boston Symphony Orchestra: 
and Tanglewood Music Center 
Orchestra conducted by Seiji 
Ozawa Leon Fleisher, Keith 
Lockhart and John Williams in a 
programme which includes 
Tchaikovsky's 1812 overture; the 
Shed; Aug 5 

• Clarinet player Richard 
Stoiteman and pianist Lukas Foss: 
perform works by Gershwin, 
Copland, Ives and Foss; Ozawa 
Hall; Aug 7 

• Juillard String Quartet in 
works by Mendelssohn, (Copland 
and Schubert; Ozawa Hall; 

Aug 6 

■ \TRONA 

OPERA 

Arena di Verona 
Tel: 39-45-800 5151 

• Aida: by Verdi. Conducted by 
Nello Santi in a staging by 
Gianfranco de Bosio, revived by 
Susy Attendoli. Casts vary; on 
Aug 1, 10 & 15 Maria Guleghina 
sings the title role 

9 Carmen: by Bizet. Conducted 
by David Gimenez. in a staging by 
Franco Zeffirelli: Aug 7 


WORLD SERMCE 
BBC for Europe can be 
received in western 
Europe on medium wave 
548 kHZ I463mi 


ELROPE.AN 

CABLE 

AND S.ATELLITE 
BUSINESS TN’ 

(Central European Time) 

MONDAY TO FRIDAY 
NBC/Super Channel: 

07.00 

FT Business Morning 

10.00 

European Money Wheel 
Nonstop live coverage 
until 15.00 of European 
business and the 
financial markets 

17.30 

Financial Times Business 
Tonight 

CNBC: 

08.30 

Squawk Box 
10.00 

European Money Wheel 
18.00 

Financial Times Business 
Tonight 













10 


financial, times TUESDAY AUGOST‘5.1997 


COMMENT & ANALYSIS 


Andrew Jack and Michela Wrong look at France’s changing 

policy towards the continent 

Out of Africa 


Mr Alain Richard. France's 
defence minister, rails it the 
start of a new era in his 
country's Africa policy. 

Thoagh the full details are 
unlikely to be released until 
this autumn, be conJirmed 
yesterday that the number 
of his country's troops - cur- 
rently 8.100 - will be cut by 
at least one quarter, and one 
if not both of its bases in the 
Central African Republic 
will be closed. 

Prance, he added, would 
increasiogly co-operate with 
other countries in the conti- 
nent. using joint peace- 
keeping missions with the 
aim of “stabilising" areas 
“indispensable for social and 
economic development", but 
no longer arbitrating 
between rival forces. 

These actions are perhaps 
the clearest indications 
among many that Prance is 
changing its attitude to its 
former colonies. The new 
Socialist government, for 
example, has also down- 
graded its “co-operation" 
department to the level of a 
junior ministr>*. and it has 
abolished the post of minis - 
ter for “francophome” - or 
French cultural promotion. 

“It is difficult to know the 
pace, but in many ways we 
are at the beginning of a 
turning point,” says Mr 
Dominique MOisi. deputy 
director of CERL the French 
centre for international 
studies and research. 

What is behind the 
change? The apparent trans- 
formation in French policy 
towards .Africa has been 
brought about in part by the 
changing political regime in 
France itself, triggered by 
the surprise victory of Mr 
Lionel Jospin's Socialist 
party at the start of June. 

While the French Social- 
ists may not have undergone 
such a fundamental ideolc^- 
cal change as Britain's 
Labour party over the past 
few years, its new cabinet 
ministers belong to a differ- 
ent generation from their 
leftwing predecessors led by 
the late Franpois Mitterrand. 

Durii^ the election cam- 
paign. Mr Jospin pledged to 
change the party's Africa 
policy, which critics claim 


had barely changed since 
colonial times. France's 
agreements on both defence 
and economic and cultural 
aCfaiis, Mr Jospin suggested, 
were out-dated. 

At the end of last month, 
Mr Pierre Mauroy. the for- 
mer Socialist prime minister, 
reinforced the message with 
a speech in Libreville 
denouncing “execrable poli- 
ticians who do not respect 
democracy" and arguing for 
“the necessity to re%isit and 
adapt former and traditional 
French policy" in the r^on. 

That approach stands in 
contrast to a more paternal- 
istic approach in the past, 
characterised by the “net- 
works of influence" domi- 
nated by Jacques Foccart, 
France's “monsieur I'Afri- 
que", who died in March, but 
whose behind-thescenes ser- 
vice to CauJIist presidents 
lived on long after the inde- 
pendence of French-speaking 
countries on the continent 
since the 1960s. 

For many commentators, 
the approach varied little 
during Franpois Mitterrand's 
presidency* in 1981-95, despite 
periodic outbursts about the 
need to encourage the devel- 
opment of democracy and 
human rights. Mitterrand 
even appointed as bis AMca 
adviser his own stm. Jean- 
Christophe. who appeared to 
co-operate closely with lead- 
ing GauUist figures includ- 


ing Mr Charles Pasqua. the 
former interior minister. 

In the past French policy* 
in Africa altered little with 
the chang in g political com- 
plexion in Paris. Now. how- 
ever, much of the political 
spectrum realises the need 
for change. 

For one diplomatic 
observer. Mr Richard's state- 
ments were the ic^cal out- 
come of a process already set 
in motion by President Jac- 
ques Chirac last year when 
he announced the abolition 
of national service in France 
and the creation in its place 
of a smaller, professional 
anuy. Personnel reductions 
and funding cuts were the 
inevitable outcome. 

“It was something (the for- 
mer centre-right prime min- 
ister] Alain Jiqjpe wanted to 
do but he was shouted down 
by Chirac and Godfrain [the 
co-operation minister]," he 
says. “Alain Richard is doing 
what the GauUists wanted to 
do anyway." 

For otheis. the evolution 
b^an even before, under the 
previous GauUist pr ime min- 
ister. Mr Edouard BaUadur. 
They think that he began to 
dilute the traditional French 
attitude of .Africa as its 
reserved "hunting ground” 
for political influence, in 
favour of a stronger empha- 
sis on economic ties - which 
favoured a greater concen- 
tration on relations with the 



Beating a retreat France is to cat its troops in Africa 


EU and the emerging mar- 
kets of Asia. 

France may also be shift- 
ing its position in line with 
the changing currents of 
external influence in Africa 
itself. Certainly Mr G4rard 
Prunier, an outspoken critic 
of French Africa policy, 
argues that the US has 
already taken over from 
France as the leading trade 
partner even in some franco- 
phone African countries, 
while anglophone South 
Africa - far less within the 
French sphere of influence - 
has become the real motor 
for development in soutbem 
Africa. 

Equally important to the 
changing French role has 
been the increasing hostility 
by the Africans themselves 
to their former colonial mas- 
ters' interference. Mr Jean- 
Francois Bayart, director of 
CERL said in a recent inter- 
view that Africa is less the 
sick man of France than 
“France is the sick man of 
Africa". 

French policy has been 
discredited by its association 
with a number of corrupt 
regimes, including its 
unwavering support of 
Zaire's former president 
Mobutu Sese Seko, who was 
forced out of office in May. 

Its role in Zaire and 
Rwanda have come under 
frequent attack by interna- 
tional aid agencies and 
regional governments. And 
numerous allegations related 
to the activities of Elf, the 
petroleum giant, in the con- 
tinent, have added to anti- 
French feeling elsewhere. 

*'We should be philosophi- 
caL” says Mr Pninier. “Our 
problem is that we do not 
know bow to age gracefully. 
We have been making a fool 
of ourselves for years. We 
are now just beginning to 
show some good sense.” 

Others argue that it is still 
too early to tell whether the 
policies adopted by France's 
new Socialist party will 
match its rhetoric. 7t is also 
unclear how far Mr Jospin 
will be left unfettered by Mr 
Chirac, who has been 
already shown his determi- 
nation to maintain a grip on 
foreign policy. 
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Legal light to interest on debts a 
poor weapon for small companies 


From Mr John Mountam. 

Sir. The right to claim 
interest on late payment of 
commercial debt will hardly 
help small businesses. 
Indeed, debtors will feel 
authorised to pay the inter- 
est and not the debL A small 
trader waiting for £10,000 
win hardly be thriUed by the 
prospect of claiming interest 
if, by then, he is out of boa- 
ness. Lord Alexander of Wee- 
don (Letters, August l) 
seems somewhat naive con- 
sidering his position. 

John Moontam, 

Moontime Radng. 

The Canseway Industrial 
Units, 

Maldon, Essex. UK 


From Mr A. W. Buncher. 

Sir, Lord Alexander is per- 
fectly correct in his com- 
ments and I support them. 
However, he does miss one 
vital point which is very 
apposite to a small- 
or medium-sised enterprise. 

If the debt is owed by a 
much laiger organisation, 
government d^iartment, 
local authority', efr, the sanc- 
tion of interest would work 
only once, after which the 
SME would never receive 
another order from that 
source. 

You leam very quickly not 
to upset or rock the boat 
with large organisations 
because it is very bad for the 
order book. As stated, I fully 


support the move but doubt 
very much that it will b6 
used as a weapon by a small 
company against a large 
organisation. 

A.W. Buncher, 
financial director. 

Alarm Call, 

Barnstaple. 

Devon, UE 

From Mr M. Higham. 

Sir. Lord Alexander of 
Weedon was absolutely cor- 
rect to identify late pay- 
ments of debts as a key Issue 
for small- and medium-sized 
business, and I applaud the 
government for taking some 
long overdue action. 

However, 1 would be in 


Gavour of tiie iutroductiqn of 
a compulsory company 

purchase card, sindlar to a 

credit card w^ch would 
guarantee payment to the 
vendor by autmnatic 
transfer, direct into that 
account on the agreed date. 

Periiaps the high street 
banks - such as Nat West - 
could investigatethis possi- 
bilityasa wayofeiliBihist. 
ing slow payers completdy? 

AOhe Higham, 

Tapes for Indnstry,- 
Emmeth House, 

Lees Road. 

Knowsley Industrial Park 

Noth, 

Eirkby. 

Merseyside L33 7BB, UE 
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Graduate tax a fairer course than loans 
for f undin g UK higher education 


From Mr John Murray. 

Sir, Am 1 alone in finding 
Sir Ron Dealing's proposals 
on funding for higher educa- 
tion and the govenunent's 
response to them deeply 
d^ressii^ (“Free tmiversity 
tuition to end with £i.000-a- 
year fees”. July 31 )? 

In my late father's day. 
um'versity education was the 
preserve of the wealthiest, 
but not always the brightest, 
in society. I was fortunate 
enou^ to be educated at a 
time when funding enabled 
the reasouably able to go to 
tmiversity regardless of 
parental means. 

Subsequently, the call 
went out for university 
access to be widened and 
numbers have increased 
threefold but at the expense 
of sometimes dubious aca- 
demic standards and a 
steadily increasing flnaocia] 
burden on students and/or 
their parents. 

The dau^r in all this is 
that we mi^t once again 
exclude some of the best stu- 
dents for fear of the debts 
they will accumulate during 
their rime at university. 

The current review pro- 
vides an opportunity to dis- 
pense urttb the piecemeal 
approach of recent years and 
put funding for hi^er edu- 
cation on a soUd. sustainable 
and inclusive footing. The 
only fair solution which also 
meets the interests of society 
must be through taxation, 
but a tax impingang on grad- 
uates only and a tax extend- 
ing to g visKng graduates, 
maybe at a lower level, to 
help accommodate what 
would otherwise be insup- 
portable start-up costs. 

As a concomitant, how- 
ever, greater care will be 
needed in strikmg the r^t 
balance between expensive 
d^ree level and other, 
maybe more vocational, 
forms of higher education. 

For example, in the mid- 
1970s it was still possible to 
study for the Bar without 
having previously gradu- 
ated. 

John Murray, 

9 Cambridge Street, 
Tonbridge Wells. 

Kent TN2 4SJ, UE 

Ftam MrR.J. Bird. 

Sir. The object of higher 
education ought to be to pro- 
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duce graduates who are well 
educated, thus benefiting 
themselves and the nation. 
The present aim. however, 
seems to be to turn higher 
education into a business. 

The proposals for financ- 
ing hi^er education fees out 
of means-tested loans are 
wrong and possibly Ule^ If 
parents accept, yet again, 
the financial penalties of 
their moral obligations, an 
able student will get finan- 
cial support. Zf they do not 
then that student will be 
deprived of education. There 
can be no legal obligation to 
offer such support and it is 
probably to means- 
test an adult on the basis of 
the income of another with 
whom they have no financial 
agreement In addition, to 
deprive children of the less 
well-off of the maintenance 
grant as pro^iosed will work 
directly against equality of 
opportunity. 

Who should pay for educa- 
tion? Those who benefit - 
the graduate and the nation. 
This implies a state contri- 
bution on the basis of the 
ability of a prospective stu- 
dent to benefit ^m higher 
education and on that basis 
alone. Any remainder should 
be borne by the student on 
the basis of graduate taxes 
as in other countries. 

The result of the present 
proposals, if enacted, will be 
to deprive the nation of well- 
educated graduates. 

R.J. Bird, 

50 Highbury, JesmoofL 
Newcastle upon Tyne, 

NE2 SEA, UK 


From Mr Richard Ross, 

Sir, Your summary of the 
much awaited Dearing 
report refers to the need to 
impose tuition fees on stu- ■<. 
dents, to accommodate • 

increasing numbers in the 

coming years. I 

It may be possible materi- - 
ally to reduce the cost of a 
university education, with- *• 
out any reduction in stan- I 
dards, if the normal three- 
year course were to be 
reduced to two years. Each 
term normally cemtains 
about seven months of aca- 
demic term work and about 
five months of holiday, the 
ratio being 50/50 at 
Oxbridge. Many students 
a dmit that they do little 
work in their first year, not 
a lot in their second year 
and only really get down to 
serious study in their third 
and finni year. 

In these circumstances, 
why can’t the holiday peri- 
ods be reduced and the 
amount of work output 
expected from students in 
their first two years materi- 
ally increased? 

Even if students had to 
take out loans, these would 
then be that much smaller 
and more easily managed. In 
theory, it should then be 
possible to increase student 
□umbers by one third, with- 
out any corresponding 
increase in capital costs. 

Richard Ross, 
chairman. 

The Regentsmead Gronp, 
Russell House, 

140 High Street, 

Edgware. Middx, UK 


Risk should 
be hedged 

From Ms Eileen M. DebokL 

Sir, It is hard to believe 
that a mnltinatimia] cerpora- 
tioD in today’s globally com- 
petitive envinmment has yet 
to figure out how to be^ , 
its foreign exchange expo- 
sures. Sir Brian Moffett, 

chairman anri Chief execu- 
tive of British Steel, insists 
that UK manufacturing 
industry cannot compete 
wi^ sterling at current lev- 
els (“Talk sterling down”, 
July 31). “A year ago the 
poond was worth 
DM2J0 . . . Today the pound 
is at DM2.99”. He insists that 
“anything above DM2.50- 
DM2. 60 is too high". 

Sterling is one of the 
world's most liquid curren- 
cies. Sir Brian could have 
easily hedged his competi- 
tive exposure a year ago 
using forwards, options and/ 
or swaps. His request that 
government impose a de 
facto tax on the electorate 
througdi a decline in the 
value of the unit of accoont 
to compensate for the 
exporter’s lack of risk man- 
^rement is unconscionable. 

EUeen H. Debold. 

24 Snowdrift Drive, 
Piscataway. 

NJ 08854. US 


Islamic history a testament to tolerance 


From Mr Abdulkader and 
MrsJomUa Thomas. 

Sir. We were disappointed 
by A.C. Grayling’s review of 
Peter Partner's Cod of St- 
iles: Holy Wars of Oi^tUtn- 
iiy and Islam ("Living and 
dying by the sword”. July 
12). The statement that 
“ . . . tte stubborn fact about 
Islam is that its history and 
theory both honour the argu- 
ment of the sword" is 
patently false and completes 
the truism perpetuated 
throughout the article that 
jihad singularly means war. 

The Koran emphasises 


that matters of religion are 
not to be compelled. And to 
this Islamic history bears a 
testament that greatly over- 
shadows Christianity. Not 
only were Hindus, Orthodox 
and other Christians, Jews 
and other religious commu- 
nities able to fiourish tmder 
Islamic rule, most Mosl ems 
today are descendants of 
those who embraced feiam 
peacefully through commu- 
nication with Moslem trad- 
ers. In contrast, one wonders 
what came of Europe's early 
alternative views of Chris- 
tianity? And there is no need 


to ask bow the colonial pow- 
ers, including America, 
shared their faith. 

Linguistically, jihad and 
its core root in Arabic mean 
effort or endeavour. The 
majority of the usages in the 
Koran and the Prophet 
Mohammed's sayings relate 
to self improvement, particu- 
larly Id matters of piety and 
charity. 

Abdolkadm: and Jamila 
Thomas, 

97 Greenwich Hills Oii^ 
Grerawicb, 

Coonecticat 06831, US 


Terrorism 
that fails 

; From Professor Brian 
:Sanison. 

Sir. If terrorism works, 
>Niall Ferguson (“The lan- 
guage of bombs”, August 2) 
is ri^ to say so. But it 
•hasn’t work^ in Northern 
ilreiand. There, random ter- 
rorism (or “stunt violence'^ 
has been responsible for a 
catalogue of failure; for an 
unending sequence of deaths 
and mangled limbs among 
Catholic and fhxrtestant, 
combatant and non- 
combatant alike; for the 
associated impoverishment 

- in Ireland north and south, 
EOt to mention the mainlan d 

- that stems fr om dimin- 
ished investmait, lost tour- ■ 
ists, cramped and fearful 
lives; for so strengthening 
the Protestant minority’s 
determination to resist an 
all-Ireland state that govern- 
ntints in London and Dublin 
are powerless against it; and 
for allowing the puzeuit of 
short-term headlines to taint 
a cnce Hi gnifiad nationalist 
cause with long-term sotori- 
et]i: 

What does succeed, as 
events in eastern Europe 
during the past decade have 
abundantly shown, is “mass 
vitdence" - the sort of vio- 
lence that reflects genuine 
rathtf than simulated mass 
When con- 

fronted witii even the threat 
of that, governments enun- 

ble.)r 

Brian Hacrlson, 
professor of modern taistofy. 
Corpus CKulsti Connie. 
Oxfmd, UK 


Consistency a key factor in placing value on ITV licences 


From Sir Robin Biggam. 

Sir. The Lex col umn of 
July 26 commented on the 
ITC consultation document 
on ITV licence renewals. Of 
course, this is for consulta- 
tion and some of Lex's 
points, and others, will 
undoubtedly be raised dur- 
ing the consultation period. 

'The basis of the consulta- 
tion must be understood. 

The rrC’s responsibility - 
which is set out in the 
Broadcasting Act 1990 - is to 
establish the value which 
would be placed on ITV 
licences if they were put out 
to competitive tender, with 


incumbents and new opera- 
tors having an opportunity 
to bid. The ITC cannot con- 
sider exclusively the value 
placed on the licences by 
new entrants and. con- 
versely, cannot focus solely 
on the investments already 
made by the existing licens- 
ees. These investments were 
made in the knowledge that 
renewal terms offered to 
them by the ITC bad to 
reflect its estimate of tiie 
market value of the licences. 
Incidentally, our experience 
from the la^ ITV licensing 
round does not surest - as 
Lex states - they wiU always 


estimate a lower value. 

Hie metbodolc^y which 
the rre has proposed to 
derive the market value Is 
open for consultation - and - 
the consultation is a genuine ' 
one. However, there is noth- 
ing theoreticaily objection- . 
able in setting a schedule, df 
payments which reduces the 
net present value to zero, 
provided that in the calcuia- 
tions an allowance has been - 
made for an adequate return 
to shareholders. The key ele- 
ment is the level of 
return, or discount rate, . 
which is allowed. Wh^her 
this is pre- or post-tax is 


irrelevant so long as the 
approach, is consistent - and 
the discocmt rate is a reason- 
able ntonber. We expect to 
receiwKomments on the 
appropriate cQscoiuxt rate as 
part of fhe consultation exer- 
cise and we. and our pro^ 

sional advisers will consider 
them carefriBy, along with 
the otbek issues raised by 
the re^KHidents. . 

■i 

Robin B^pun,. 
idiaimiaB, 

ladqiendesit Tdeviskm ■ 

ConiniSssiQxi» ' ' 

38 Foley Street. 
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The li^ -that tbie UK ecQOomy 
is bjRghmhig to be 

. ^lanwri . jqr .tfas . Of. a& 

nzmece^suy . -recession. - The 
Rawlf ^r:. g« p 1 aTi H'*fi ■ mnnft tarv 

poliiQr conBnittee iaa^ &(ade 
this .week on \i4ucfa side of the 
hsOance It trill idate ite weight 

After finir opiartw point rises 
in the base tendixig rate, to 6% 
per c^t, tii&..Siuikiwill have 
strong reasoDS..to'.keep op the 
p r e s sure. 

First the naikets. appear to- 
be « iM»ftWng the rate to rise to 
periiaps .TA: p^ cent this . year.- 
So 'doing, nothing might be 
interpreted as weakness. 
Secondly, tfae Bank must an no 
account, fail Its first big test 
since it was given responsibility 
for onf^Tiing fnfl^nn. Failure 
would be disastrous for the 
Bank.’s prest^ 'and it . would 
damag e the'pfospects for steady 
econmnic grov^ . 

A more inuhediate arghment 
{or a rise in rates is that the' 
domestie economy continnes. to 
grow mudi faster than is- cohr . 
sist^.wlth long'fampriee 
biUty.:Tbe labour marlmt shows 
' increasing signs-., of - tightness, 
whUe comumers still have lots 
^ money to- 'spend from buSd- 
ing society windfoUs. 

The Bank’s task, would be 
easier If its adrice to raise rates 
last summs had .been heeded. 
Nor was enough done - .by the 
Labour or Conservative govem- 
ments - to danip do^ domestic 
damand with higher taxes on 
consam^. Consequently there 
is now a risk that furtiher rises 


m inteiest rate will be too late, 
vritb a delayed and perverse 
effect - liit^ the economy 

when it is- moving down. j 

The latest Confederation of 
British Indnstry survey shows 
the danger.. 'Hie ceaxtinued rise 
in irfarifag is beginning to have 
a marked . effect on exports. 
Increased' imports win also cut 
Into ' dexiiand for UK goods. 
.Meanwhfle tiie rise in av»age 
earnings, which showed a wor- 
rying tendency to accelerate at 
. the start of the year, dedined in 
May to 4^ per cent. 

So although the domestic 
economy, particularly in ser- 
vices, continues to show signs 
o£ overheating, it may be that 
the pressures of higher interest 
rates,- a strong sterling, and 
very ti ght, control over govern- 
ment spending are already 
rg;)plying powerful brakes to the 
pmnnmy as a whole. Yet ster- 
ling cannot be relied i 4 >on as an 
anti-inflationary medicine. 
What the markets raise, the 
markets may quite unpredicta- 
,bly thrust down. 

. It would be easy, in this 
diiwnma^ for the Bank to make 
a migtaVa. If SO it should be on 
the side of caution. A further 
modest rise is needed, and more 
ahouM not yet be ruled ouL But 
tite Bank must also be quick 
footed, as the US Federal 
Reserve has shown itself, to 
reverse the trend as soon as is 
prudent, to keep the markets 
guessing, and so limit the dam- 
age from an excessive rise in 
the currency. 


Rouble redux 


After all they have suflbred. It 
may semn rich to. tdl the citi- 
zens of Russia they should wel- 
come the latest redenoniimtion 
of the rouble, announced by 
President Bc^ Yeltsin yest^- 
day- Afier they , have only 

been had this way twice in tiie 
I»st six years, and five times 
this century. the same, this 
time it is different, and there is 
reason to be glad of fti; ^ ' 

Thanks to communisin, the 
rouble spent 15 years in wonder- 
land. To its mastm it did not 
matter if the value of the cur- 
rency were turned on itslbead 
overnight, because money .at 
bottom had no real meaning. 
Nor, of course, did the interests 
oi Soviet citiz^. 

Soviet .rule and post-Soviet 
crisis turned successive central 
banks into tbe Univalent of 
those dodgy dtaracters on third- 
world street comers who 
exchange yomr currency fin* a 
bundle of local notes, which 
turns out on inspection to 
be stuffed with newspap^. 

Agam and again, the. Spvi^ 
and Itossiah sfotes attempted to 
solve their ioi^tipnary prob- 
lems by TobUng their citizens, 
archanp’ng higfrvalue. DOtes for " 
low, and canedhug savings. Nor 
did this steg) wilh the introduc- 
tion of democracy. Tbe last 
redenominatioa,. intrcNiaeed by . 
Mr Yeltsin’s govKumentin July 
1993. took place under the same 
watchwords as its predecessors: 
autocracy, confiscation,- confu- 


si<xL R was introduced without 
wamii^, set strict limits on 
how much old money could be 
converted, and froze most 
savings at low interest rates fbr 
six months - by which time ; 
they had been destroyed by 
inflation. 

This time, there are two very 
encoturaging differences. The 
first is that the redenomiiiation 
is not a frantic response to cri- 
sis. but an atteiQpt to emphasise 
a.success: tbe victory over infla- 
tion. now running at about 12 
per cent a year. This marks a 
remarkable recovery from the 
dariE days of 1993, and bas been 
one of the Yeltsin administra- 
tion’s prindpal actuevements. 

There is no longer any objec- 
tive need for so many Russians 
to conduct business in dollars, 
or keep foreign notes in socks 
under the bed. Of course, the 
eShete of the latest redenominar 
tion win be symbolic and psy- 
chological, but with luck, it 
should help give Russians &ith 
in their own currency. . 

Equally iiqportant is the way 
in which the dwng p is hwing 
carried out FOr the fii^ time, 
Russia's rulos have given her 
citizens -dne wamii^ of what 
they mean to do, and are also 
-doing their best to mqilain why. 
And they are not even foedng an 
election in tbe next few monti^g 

Many Russians would say 
there must be something fishy 
h ehiwrt it. But thig tuoe, they 
could be wnmg. 


COMMENT & ANALYSIS 


The humbling of Helmut 

After failing to push through tax reform, Germany’s chancellor is 
adrift in a sea of troubles, says Ralph Atkins 

T be past few days have 
shown the best and 
the worst of Chancel- 
lor Helmut Kohl’s gov- 
ernment. It was at its 


T be past few days have 
shown the best and 
the worst of Chancel- 
lor Helmut Kohl’s gov- 
ernment. It was at its 
best as, purred on by a clear 
wmgp of purpose from the chan- 
cellor himself, it pitched more 
than 10,000 troops and 7m sand- 
bags into battle against the swell- 
ing river Oder, averting flood 
damage' costing potentially bil- 
lions of D-Marks. 

But as Mr Kohl gathers his cab- 
inet in Bonn toni^t. tbe triumph 
against toe rains is being over- 
shadowed by a fafiure to reform 
taxes. This could do more lasting 

ttainag e than any flOOd. 

An emergency debate in a hast- 
ily recalled Bundestag - the 
lower hoiise of parliament - will 
confirm that negotiations with 
the opposition Social Democratic 
party have collapsed on a reform 
that had been expected to yield 
tax cuts worth np to DMSObn 
($l6bn) a year from 1999. 

The breakdown - condemned 
as a *T)olitic3] fiasco” by the Ger- 
man association of industry - 
has damaged the chancellor’s 
authority. It could well send the 
hind of signals that encourage 
the flight of capital and produc- 
tion overseas. And it has further 
Mndormtned industry’s faith in a 
system of government that seems 
paralysed by conflicting demands 
and is unable to tackle essential 
reforms. 

As Mr Wolfgang Schduble. par- 
liamentary leader of Mr Kohl’s 
Christian Democratic/Cbristian 
Social union, remarked wistfully 
at the weekend: ‘The ability to 
resist in our society is highly 
developed. It is ridiculously di£B- 
cult to push thmugh change.” 

He is ri^t Germany’s consen- 
sual system of government - in 
which the big parties, industry 
and unions must find agreement 
on tbe biggest issues of reform - 
is peculiarly vulnerable to 
Reformsum, or gridlock. Demon- 
strating toe agomsii^ effort of 
change, Mr Schduble says the 
*Tnost stressful” decision in the 
current parliament has been the 
ertensino of Shop closing times 
by between one-artd-a-half and 
two hours. (Sunday shopping has 
not even be^ attempted.) 

Many items of serious reform 
are now stuck in seemingly end- 
less debate. Plans to overhaul the 
country’s expensive pay-as- 
you-go state pension s>'stem are 
embroiled in the tax debate. 
Under threat are plans to cut 
non-wage labour costs by reduc- 
ing the statutory contributions 
paid by employers and employ- 
ees. 

Also delayed at the discussion 
stage is reform, mooted for years, 
of a university system in which 
students often graduate in their 
30s. Germany cannot even 
change its spelling rules: last 
week, proposals to revise these 
were rejected by a court in the 
fiederal state of Hesse, reopening 
a decade-long debate among poli- 
ticians about the sanctity of the 
language. 

In a consensual system, the 
chancellor plays a vital role in 
persuading and ceioling the vari- 
ous partners in the consensus 
system to accept the imperative 
of change. Increasingly. Mr Wnb l 
seems imable to do this. His 
reqxnsse to the latest setback on 
tax 1ms been to put the blame 
squarely on his political oppo- 
nents. The Social Democrats, he 
alleges, abused tbe second parlia- 
mentary chamber, using it “as a 



weapon in a power battle” in an 
unprecedented way. “Never has 
the Bundesrat been subordinated 
so unscrupulously in a strug^e 
for power by a single party.” he 
says. 

It is true tbe SPD bas not 
wasted an oppoitunit>' to thwart 
his ambitions. Buoyed by \icto- 
ries of leftist parties in Stance 
and toe UK, the party senses toe 
tide is also turning against the 
chancellor. Its leaders are grow- 
ing La confidence that they could 
finally return to office in the 1998 
federal election, ending 16 years 
of government by Mr RofaL 

Their thoughts are on the 
agenda for an incoming SPD 
adminis tration. DOt on helping 3 
political rival 

But the chancellor's difficulties 
are as much his own making as 
those of the opposition. He bas 
consistently underestimated the 
significance of the SPD’s control 
of the Bundesrat. (The second 
house must, for example, approve 
the tax-reform plans.) 

Mr Kohl bas oscillated between 
berating his opponents, and then 
appealing to them to rally round 
his proposals. The chancellor’s 
decision to declare as early as 
this April his candidature for fed- 
eral elections in September 1998 
opened a 17-month election cam- 
paign. It polarised politics just as 
the government b^an seeking 
parliamentary consensus in sup- 
port of the tax and pension legis- 
lation. 

Mr Kohl also left reform too 
late. He did not give serious con- 
sideration to tax and pension 
changes until one year after his 
victory in the 1994 election. The 
government only did so when 
Germany was failing to pull itself 
out of a period of sluggish 
growth. By the time proposals 
were finali^. not only were the 
federal elections approaching, 
but Bonn was embroiled in a sep- 


arate debate on the country’s 
financial readiness for the 
planned European single cur- 
rency. 

Tbe Importance of the planned 
euro currency, which tbe chan- 
cellor sees as determining his 
political future, meant Mr Kohl’s 
tax-reforming message quickly 
became lost in the rush to get 
Germany ready for Emu. Tax 
rises this year to meet toe Maas- 
tricht criteria have only narrowly 
been avoided, largely because of 
stroi^ resistance from the Free- 
Democratic party, tbe Junior 
member of Mr Kohl’s governing 
coalition. 

Tbe tax debate has become con- 
fused for other reasons. Tbe SPD 
was swift to highlight possible 
losers and play on widespread 
feajrs that large tax breaks were 
being granted to the highest 
earners in an effort to emulate 
“Anglo-Saxon” capitalism. Mr 
Oskar Lafontaine, SPD leader, 
says the collapse of last week’s 
tax negotiations reflected “the 
will of the great majoritip' of tbe 
people”. 

Meanwhile. Mr Kohl was not 
helped when his own political 
allies failed to take his ta.x-cut- 
ting message to heart. Mr Nor- 
bert BlOm, for example, the 
labour and social affairs minister 
and Mr Kohl’s longest-serving 
cabinet coUeague, is proposing to 
raise value added taxes to 
finan ce a planned reduction in 
pension contributions. 

Tbe cumulative effect of all 
this was to make voters think 
they were being robbed by one 
hand to be repaid by the other. 
Weekend opinion polls suggested 
electors w'ere distributing blame 
for the collapse of tbe tax talks 
equaDy betw'een the government 
and opposition. 

Mr Kohl's problems reQect an 
ebbing of his political authoritj' 
over a disparate governing coali- 


tion since the beg inning of the 
j’ear. Mr BlQm ruffled feathers by 
voting against the part\'’s tax-cut- 
ting plans when they were being 
discussed by the (7DU leadership. 

Mr Kohl also faced an unprece- 
dented public call for a cabinet 
reshuffle, including replacing Mr 
Theo Waigel. finance min ister, 
from Mr Christian Wulff, the 
youthful CDU leader in Lower 
Saxony regarded as one of the 
next generation of party leaders. 

Worse followed Mth Mr Wai- 
gel’s aborted plans to use a reval- 
uation of Germany's gold 
reserv'es to plug gaps in the pub- 
lic sector finances and meet the 
Maastricht treatj' criteria. When 
tbe Bundesbank, the Frankfun- 
based central bank, signalled 
fierce opposition, warning the 
“credibility and siabtbiy" of tbe 
new euro currency could be jeop- 
ardised. Mr Kohl first stuck firm 
~ and then retreated ignomini- 
ously. 


M r Kohl continues 
to be whirled by 
centrifugal 
forces within the 
coalition. The 
Free Democratic party is an.xious 
to carve itself a role as instigator 
of tax cuts. To the increasing irri- 
tation of coalition partners, it is 
demandiirg an early two-percent- 
age point cut to 5.5 per cent in 
the much-bated “solidaritj- sur- 
charge” - leried on income tax 
bills to pay for eastern (jerman 
restructuring - regardless of 
whether wider ta.x reforms siu-- 
vive. Mr Waigel has warned a cut 
could only be made if the funds 
are found from somewhere else. 

The gridlock in Bonn has 
reopened a wider debate about 
constitutional reform. Last 
month Mr Hans-Olaf Henkel, 
president of the German associa- 
tion of industry, voiced indus- 
try's frustration at Germany's 


postwar political structures, ask- 
ing "whether a country' "Ith our 
federal structure, with 16 federal 
states, and an election system 
based on proportional representa- 
tion actually bas a chance to 
change as fast as others”. 

But Mr Henkel's call for a 
debate on tbe effectiveness of the 
political system has fallen on 
deaf ears, if only because the 
prospects of winning agreement 
on such fundamenml reform are 
even more distant than getting 
agreement on taxes. Even Mr 
Wolfgang Gerhardt. leader of tbe 
reform-minded FDP, is reluctant 
to alter a postwar constitution 
''deliberately chosen to achieve a 
balance of powers and. following 
Germany's historical experience, 
to avoid creating too pow-erful a 
central state". 

Tbe result is that Germany's 
system of government looks para- 
lysed and Mr Kohl has no choice 
but to take his reform campaign 
to voters directly. 

He has promised to take an 
active role in fonheoming state 
elections and to denounce tbe 
SPD’s parliamentary blockade 
“from \111age to \11iage. from city 
to city". 

A first test will come in state 
elections in SPD-led Hamburg on 
September 21. followed by a con- 
test in Lower Saxony, jdso con- 
trolled by the SPD. ne.xt March. 
But even victory against the 
opposition party in tbe CDU's 
most hopeful prospect - ne.xt 
April's elections in .Sachsen-.-\n- 
halt - would no: be sufficient to 
ovenum the SPD's majority in 
the Bundesrat. 

That look.s set to leave ?»lr Kohl 
floundering until the fedora! elec- 
tions. Regaining momentum 
behind bis reform plans, and 
restoring hjs leadership creden- 
tials before then will not be as 
easy as holding back tbe river 
Oder. 
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Mr Jesse Helm's,, arch- 
conservative chairman of the' 
US Senate foreign, relations 
committee, has often been 
described as cantankerous, ft is 
an understatement He. is aJro 
obstreperous, obstinate, wiMn 
rnthless, devious and bloody- 
minded. He no doubt would 
take it an as a compliment He 
is also blunt, honest and' sin- 
gle-minded. which makes Mwi 
pretty predictable. But as the 
most senior politician responsi- 
ble for the ovexsi^ of .the for-, 
eign policy of the world's soli- 
tary superpower, he behaves 
liVa an tiw pilHpd miesila 

Mr Helms' latest antics 
Involve blocking the nomina- 
tion of Mr TTiUiam- Weld, the 
ex-govemor of Massachusetts, 
and a fellow Republican, to be 
j the nest ambassador to 
j Mexico. He is sisiply teSa^ng to 
I hold a baaring in his committee 
to consider the nomination at 
aU. And all Washing ton trem- 
bles to tackle his awesome and 
arbitrary avayyise of his demo 
I cratic mandate. 

Mexico is a nei^bour and 
major trading partner which 
should matter to the US. The 
relationship is very sensitive, 
given the flow of drugs and ille- 
gal immigrants across their 
common border. That makes it 
all the more important And Mr 
Weld would appear to be well 
qualified on paper to take on 
the job. of US envoy. He cer- 
tainly, .deserv.^ a hearii^. But 


he is a liberal Republican with 
mildly permissive views on ^ 
issues such as abortion, soft 
] dre^ and gay.ri^ts, whidi are 
anathema to Mr Helms. So bos 
nomxnatian bas become hnstag p ' 
to the political horse-trading of j 
the Cs^toL 

: The' trouble is that they aH 
seem to be playing peditie^ Mr 
Helms is praiictably co nt rary. 
But -Mr Weld is suspected of 
using ^ cmifrontation to raise 
his oam profile fbr a possible tilt 
at the president^ in 2000. And 
Fr^dem Bill Clmton seens to 
be relishing the spectacle of 
intemecihe warfare he has 
unlea shed in the Republican 
party. 

of the problem certainly 
lies in the. Senate, where gran- 
dees like ^yeanold Mr Helms 
enjoy sweeping powers which 
appear to contradict the very 
democratic system which 
elected fhawL chair- 

mea have become pet^ dicta- 
tois who can hold pmfoetly sen- 
sible government policies to 
lanscm - indefinite. This Is 
an abuse of tbeir power. 

But even Mr Helms can be 
sweetened. Mrs Madeleine- 
Albri^t, the secretary of state, 
sqipeazs to have d(me just that, 
for example in negotiating a 
new deal for the UN. Mr Weld, 
by contrast, doesn't seem to be 
interested: he wants total con- 
freutation. All. ihat suffer axe 
relations with Mexico, and a 
sane US foraigQ policy. 


Race for 
the line 

■ More bumping and bating in 
the race to host the a)04 
Olympic Games. This time it’s 
flitemational Amateur Athletics 
•Federation boss Primo NAioIo 
who’s using his elbows -r by 
making Jess than flattering ' 
craameats about the 
o^ianfratiw of this week’s world 
atldetics extravaganza in 
Athens. 

'You’n remember that ^ 
cittes - Athena, Rome, Buenos 
Aire^ StocUiolm and Cape 
Town - are battling it out to 
.bo^ the next-but-qoe Olympics. 

' If s been a marathon competition 
" and tb^ are signs that, fhingp* 
are getting tense as the finishing 
line starts to loom; the ' 
httCTationBl Olympic • 
Committee is difo to make itt 
. deci^bn next month m 
'Lausanne. 

NeMcdo is leading Rome's bid 
to SCOOP tbe l^pritt- and • 
woiking hard to.shbw that the 

TtaHaw capital baa baWnd jts 

reputotion for shamb^ 
orgaoimtion and 'corruption. 
Eiown in Athens yesteday he 
didn’t miss his chance to blame 
his Gre^ hosts for the ^larse 
crowd that turned out to watch 
themen’s lOOm final 
st^posedly one of the 
- blue-riband events of the 
-.thampfonship: - 


*Tt was ver>> disaniointing.” 
said Nebiolo, spealdng within 
earshot of IOC rhaHrman Juan 
Antonio Samaranch. “Tbe 
organisers did not do a great 
promotional job before the 
champlmisbips. They did not 
understand.” 

Those commenta won’t please 
the man behind the (uganisatlon 
in Athens - septuag gnarian 
former military type Evangelos 
Savraznis. Despite his advanemg 
years, action man Savramis still 
makes parachute jumps in his 
.opare time. If the Olyi^c race 
gets much dirtief, Nebiolo had 
better watdi out 


Edinburgh fringe 

■ Could tbe elegant city of 
Edinbin^ reaBy stomach an 
out-of-town parhament? 
Refio^dum pennitting, a new 
Scottish assembly is due to open 
for business in three years; but 
stiB no one knows where to put 
thettdng. 

Ifs no secret that the old 
Rojinl School - where a 
chamber was created for the 1979 
shot at Scottish devolution - is 
pretty unsuitable; ifs not 
comi^tely out the ninnlz^ 
but. bringmg it up to scratch 
would costa small fortune. On . 
tbe other hand, building a 
qanklrig-aew assembly in the 
Itistoric city centre would give 
coDs^atumists a fit of the 
vapours. 


There's plenty of undeveloped 
land on the city’s western fringe, 
out among the shopping maiiB 
and shiny new office blocks. But 
putting the assembly' out Uiere 
would prove as popular as 
moving the House of nnmmmg 
to l^throw Airport The easiest 
solution looks like Leith, the 

up-and-coming port area where 

the Scottish Office moved its 
dvil servants two years ago and 
where ifs got an option on 
vacant land adjacent to its 
existing baflding. 

. Wherever the assembly goes, a 
decision Is needed quickly - or 
toeyTl be putting up tents fcH* 
openiz^ session whidi is 

pencilled in. for 2000. 


Dam all 

■ The Hungarian privatisation 
agency will have to try harder if 
tt rea% wants to 
- goveriomenf s 68 per cent stake 
in a emnpany called riam 

The first invitation to tender 
in June failed to fliis h out a 
suitable blddw, so the t^ency 
has embarked on a second 
attempt - and booked an 
utimnational advertising 
campaign to grab tire attention 
of big-hitting investors. 

The sn^ is that while the 
adverts go into immpnBo detail 
about tender deadlines, share 
ownership structure - and the 
little matter of a $0.5m deposit - 
there’s not a single clue about 


what tbe enigmatic enterprise 
actually does. 

So before executives in tbe 
hydro-electric power industry 
get too excited. Obser\'er is 
delighted to be able to enlighten: 
Dam is an indebted steel works 
located in Miskolc which boasts, 
apparently, a new induction 
furnace. So now you know. 


Three's company 

■ Russians are naturally 
suspicious of tbeir centra! hank 
- so knocking three noughts off 
the face value of the Russian 
rouble may not have been the 
best way to restore confidence in 
the currency. 

Millions of citizens were 
yesterday left pondering 
whether tbe monetary 
authorities preparing to 
rob them once a g ai n . 

On reflection, though, 
redenominating the rouble could 
prove a masterstroke. Nostalgic 
Russians still wax lyrical about 
the price stability that prevailed 
between 1961 and 1991 under 
Communist rule; in those days a 
bottle of vodka could always be 
had for three roubles - year in. 
year out. The latest current' 
reform could yet revive the three 
rouble tfople. Under the new 
system a quarteMitre bottle of 
moonshine Ukrainian rocket fuel 
could weD retail for the 
equivalent of about 5& cents. 

Just like tbe bad old days. 


100 years ago 

Torkey And Greece 
Paris: The question of raising 
a loan to enable the Greek 
Government to pay the 
TurJdsb war indemniiy is .now 
engaging the acientioD of the 
leading European finance 
houses ... .A private letter 
from .Athens to one of the 
attaches of a foreign embassy 
here contains s statement to 
the effect that King George of 
Greece bas decided, as soon 
as the articles of peace have 
been signed, to renounce the 
Crown Prince and declare his 
second sou. Prince George, as 
the heir to tbe throne. It is 
understood that this act is the 
voluntary intention of the 
King, and had been entirely 
brought about by the conduct 
of the Crown Prince during 
the late war. 

50 years 

Mr Churchill’s Indictmeot 
Mr Winston Churchill, 
speaking two da>'s before the 
Frime Minister announces the 
Government’s economic crisis 
plan to the nation, yesterday 
made a three-point indictment 
against the Socialist 
Administration. He charged 
them uith (11 Failure to take 
effective steps until the U-S. 
loan was nearly exhausted (2) 
Failure to secure adequate 
prodQction of coal on winch 
the economic life of the 
country depended (3) Failure 
to chec± unprecedented “wild 
financial extravagance." 
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Kia’s creditors withhold loans 
as managers reject rescue plan 


By <lohn Burton In Seoul 

Creditor hanks at Kia, South 
Korea’s third largest cor 
group, have refbsed to provide 
emergency rescue loans of 
Wonl85.5bn ($209m) after man- 
agers at the troubled group 
rejected the b anks ’ restructur- 
ing proposals, including a 
demand that th^ resign. 

The banks, led by Korea 
First Bank, have agreed to 
freeze Kia's debt payments for 
two months, but want Mr Kim 
Sun-hong, cbairman, and other 
Kia executives to resign. 

They are also demanding 
that Rla sell its loss-making 
coauBerds} vehicle unit. Asia 
Motors, and that its trade 
union provide written consent 
to the sacking of 8,800 workers 
and the acceptance of reduced 
wages as part of a restructur- 
ing effort 

“Although Kia Group has 


faiiftd to meet such demands, 
creditors decided on the two- 
month [bankruptcy protection] 
accord to the adverse 

effect the conglomerate's trou- 
bles will have on the country’s 
economy." said the banks. 
They will review Kia's chances 
of recovery at the end of the 
period on September 29. 

Kia has resisted the banks' 
proposals because it views 
them as a first step towards 
dismantling selling off the 
group. It was placed under 
bankruptc>’ protection on July 
15 after suffering cashflow 
problems because of Onancial 
institutions' reluctance to give 
loans following the bankrupt- 
cies of several other conglom- 
erates. 

It suffered a net loss of 
WonZ^.4hn last year owing to 
problems at Its commercial 
vehicle, steel and construcdon 
units, and has debts of SlO.Tbn. 


The restructuring pro- 
gramme involves selling 
WonS.lOObn in property and 
industrial assets and cutting 
the number of subsidiaries 
from 28 to five through merg- 
ers. sales and spin-offs. The 
h anks have called the plan 
inadequate. 

The group has raised 
Wonl22bn fr-om selling prop- 
erty owned by its steel and 
constmctlon units while it 
negotiates the sale of land 
owned by Asia Motors. It also 
said it had reached an agree- 
ment with state-run Pohang 
Iron and Steel (Poscoi to reor- 
ganise the country’s speciality 
steel industry by 1999 to 
improve the performance of 
Kia Steel. 

Kia Steel. Korea's second 
biggest speciality steel pro- 
ducer, will concentrate on 
products for the car industry. 

Posco will manufacture 


other products sucb as stain- 
less steel pipes. Earlier thla 
year Posco bought several 
plants from the bankrupt 
group, the country's 
largest speciality steel 
company. 

Hyundai and Daewoo, 
Korea's two leading car compa- 
nies. ag vpBd last week to buy a 
joint stake in Kia Steel in an 
effort to help the group. 'Hwy 
are worried that the collapse of 
ttia could lead fr> ite takeover 
by Samsung, transforming the 
new market entrant into a 
main competitor. 

The Korea Automobile Man- 
ufacturers' Association is 
expected to meet today to ^an 
ot^r support measures fbr Kia 
and ask the government and 
banks to help. But the govern- 
ment says it cannot intervene 
as state financial aid would 
violate World Trade Organisa- 
tion subsidy regulations. 


Boeing finalises McDonnell deal 


By Michael Skapinker, 
Aerospace Conresponident 

Boeing of the US completed its 
takeover of McDonnell Doug- 
las yesterday and indicted it 
would not be Impeded by 
promises to Brussels to keep 
its newly acquired civil air- 
craft operations separate. 

The European Commission 
last month approved the take- 
over only afttf Boeing made 
last-minute concessions, 
including a pledge to issue sep- 
arate accounts for the McDon- 
nell Douglas ri\il aircraft busi- 
ness. The takeover will create 
the world's biggest aerospace 
and defence company. 

But Mr Philip Condlt. Boe- 
ing’s chairman, said yesterday 
that the undertaking only 
meant his group had to issue 
separate accoiuts for the 
McDonnell Douglas business. 

He said it would not stop 


Company says it will not 
be impeded by concessions 


Boeing moving manufacturing 
operations from one site to 
another if it thought it neces- 
sary. Nor would it limit Boe- 
ing's decisions about the 
future of the aircraft previ- 
ously manufactured by 
McDonnell Douglas. 

Mr Condit's statement adds 
weight to the view of aero- 
space analysts that the conces- 
sions extracted by Mr Karel 
Van the EU competition 
commissioner, will do little to 
hamper the newly enlarged 
Boeing. 

McDonnell Douglas's civil 
operation will become part of 
Boeing's commercial aircraft 
subsidiary. 

But Boeii% managers were 
deeply htimillated by having to 


bow to Mr Van Miert's 
demands, inri udtng his insis- 
tence that the company drop 
exclusivity clauses from 20- 
year supply deals that it had 
concluded with three US air- 
lines. 

Yesterday, however, Mr Con- 
dit put his bruising eaeauttCer 
with Brussels bebJnd him to 
hail what he called “this his- 
toric day". 

In satellite broadcasts to 
staff at SO sites and at a press 
conference in Washington DC. 
Mr Condit said: “This day 
really belongs to the more 
than 220,000 men and women 
of the new Boeing.” 

He avoided any sense of tri- 
umph r^arding the takeover 
of McDonnell Douglas, insist- 


ing the two sides would work 
ti^ether. 

He said he was addressing 
staff and the press from Wash- 
ington to avoid having to 
choose between Boeing’s home 
town of Seattle and McDonnell 
Douglas’s stron^old in 8t 
Louis. 

Mr Condit reminded erapli^- 
ees that Washington was 
the headquarters of the US 
defence departn^nt, the 
enlarged Boeing's most import 
tant customer. 

He said he had consulted kfr 
Paul Kaminski, the US ondm* 
secretary of defence, about 
the best structure for 
Boeing. 

St Louis will be the site tor 
Boeing’s aircraft 

activ'iti^, assuaging fears that 
it would move to Seattle. The 
tmsiness will be beaded by Mr 
Mike Seam, a senior McDon- 
nell Douglas executive. 


Strike and pound hit BA I UPS strike hits business 


Continaed from I^ge 1 

last month's sale of shares 
In Galileo International, 
the computer reservations sys- 
tem. 

Mr Christopher Thrry. avia- 
tion analyst at Klelnwort Ben- 
son, said be expected full-year 
pre-tax profits before excep- 
tional items to be £454m, com- 


pared with £640m last year. 

Mr Chi^ Avery of Paribas 
Capital Markets forecast that 
pre-tax profits before excep- 
tionaJs would be as low as 
£395m. 

Mr Tarry said be expected 
the strengtii of sterling to cost 
BA £130m over the frill year, 
while Mr Avery put the figure 
at £200m. 


Continued from Page l 

than full-timers. The union 
wants tbe company to 
increase the proportion of 
fnU-tinie positions. 

UPS was making efforts to 
minimise disrnption to its 
ittteniational services. It said 
deliveries between countries 
outside the US would be unaf- 


fected. and deliveries to and 
from the US should be almost 
unaffected. 

Many UPS customers bad 
drawn up contingency plans 
to deal with the strike. 
I.C. Penney, the catalogue 
company, was aaking fts cus- 
tomers to pick up their goods 
from the nearest g.C.PBmey 
d^KUtment store. 


ABB faces ultimatum over $5bu Malaysiau dam deal 


Continued from Page 1 

which side - the ABB consor- 
tium or Bakun Hydroelectric - 
Is responsible for bearing the 
burden of any cost overruns. 

Under tbe current contract 
this responsibility resides with 
Bakun, but Mr Ting wants the 
burden to shift to ABB. The 
Swiss-Swedisb company 


argues that were It to take 
responsibility for cost over- 
runs. it should then be allowed 
to decide which companies 
were awarded subcontracting 
work. 

Under tbe cun«Dt deal. Mr 
Ting has awarded the key sub- 
contracts to Ekran subsid- 
iaries. 

ABB's concern is chat it 


should not be penalised for 
cost overruns incurred by sub- 
contractors which it did not 
choose and which are working 
in difficult terrain in the jun- 
gles of Malaysian Borneo. 

TTie executives close to the 
negotiations said Mr Ting was 
also trying to cut the contract 
cost in an attempt to raise the 
projects return on capital. TTie 


return is currently estimated 
at 12 per cent - a level consid- 
ered low when set against con- 
siderable construction riste 
over a period of six years. 

The low rate return was 
tbe main reason why banks 
were reluctant to lend to tbe 
project, and it would be diffi- 
cult to increase this, econo- 
mists said. 


THE LEX COLUMN 

Ringgit wrong 


Dr Mahathir Mohamad, the 
Malaysian prime minister, protests 
too much. Fresh from tirades 
against speculators, Malaysia has 
now imposed cmrerxey omtnds to 
ward them o£ 

Re can claim a minm- victory in 
file linggif 8 qgrreciatian yesterday. 
But other Asian governments 
tezQpted to join his crusade should 
look at tire stock market instead. It 
fMl 2.4 per cent yesterday and is 
DOW down 23 per cent from its peak 
in February. T^ pertly reflects the 
slowdown in tbe Maiay gian econ- 
omy, its IndpieDt lat i pe i ty bubble 
and the effects of its currency peg 
to an afpr eriaHng dollar. However, 
by creating c ur rency traps fiir spec- 
ulative investors, tiie govermneot is 
in effect ineraasing the risk pre- 
mium for investing In Malaysia. 
Ironically, an increased risk rating 
would enco urag e exactly what Dr 
Mahathir Is tilting to prevent: 
bigger interest rates and/or a 
weaker cnirency. Even in the short 
term it looks more likely to encour- 
age valatiZzty than jnevaot it And 
this is at a Hme whm the prospects 
for Bonth-east Aslan currencies 
appeued to be improving, with a 
likely Thai tescne padca^ from the 
i»tairi\i>tinwai MoDOtary Fund. 

Of eonrse, if Malaysia really 
wanted to control its currency it 
could revert to a rigidly fixed 
ftgphang o rate, as in nearby Burma. 
However, as well as stifUng trade 
and investment, this would boost 
use of hard currencies and the 
blade market - scarcely, one would 
thiwtr, sdiat Dr Mah^ir wants. 

HSBC 

HSBC’s management could be for- 
given for bsdng a little amug yester- 
day. For several years, it suffered 
the a<*«?ncsrtinn that it Operated in 
risky markets and would strng^ 

to baiwllw a Britteh hanlr Bfid- 

land. It suffered a discount rating to 
the UK banirtng sectoT. Yesterday, 
it revealed another strong perfor- 
mance in Asia, and MidTanH jg now 
almost as tightly managed as 
Ucqnls TSB and ahead of the rest of 
tbe padL Moreover, H^C shares 
i have outperformed everything else 
in the FFSE 100 index since Janu- 
ary 1996 and now enjoy a similar 
rating to Che UK's bluest chip bank, 
Lloyds. 

There has still been the question 
of wbat HSBC would do with its 
surplus capitaL but its solution is 
now dear. The 33 per cent interim 
dividend increase is not siqiposed to 
be a signal for the fOU year, but 


FTSE Eurotop 300 index 
; 998.3 [-7.9) 
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dividend grovrth will comfortably 
ftfiming g growth this year. 
HSBC has also dedded it wants to 
be an emerging markets superbank. 
investing $2taED in Latin America in 
the hope of replicating its experi- 
ence is Asia. The risks hi Latin 
America remain omsiderable, but 
prices are a ttr ac tiv e compared with 
troubled banks in Europe and 
growth rates mudi hi^ier. It paid 
0.7 times revenues for Brazil’s third 
largest ba^ while HSBC ttsdf is 
valued at five Hmea revenues. 

Of course, decent returns from 
Brazil remain distant. Short-tenn 
performance win be drivtei more by 
HSBC’s ability to contain rising 
costs in Hong Kong and avoid faU- 
out from the economic woes of 
Thailand and Malaysia. But 0ven 
the cunent ftarwiwgg momentum, 
further outperformanee looks 
likely- 

British Airways 

Can British Airways’ industrial 
idations problems really have cost 
£12an? Well yes, conceivably they 
can. Sndi a fat figure inevitably 
invites suspicion that BA could be 
overegging the effects - awH, per- 
haps, those of sterilng's s t ren gth as 
well - to win sympathy firom the 
airline’s troublesome (but profit- 
sharing) staff Yet evEm supposing 
BA has erred a touch on the pessi- 
mistic side, the foct remains that 
the company has lost a good deal 
more than three days' revenues. 
There are the many passengers put 
off by the risk of further disruption. 
There are the staff who went ’’sick’' 
and quietly todi mudi longer than 
three days to return; even now, 
BA'S sickness levels are abnormally 
high- Meanwhile, the relative ease 


with which the union hu 
suifo finandBl pain looks a sure reo- 
foe for fixture tnmbl& 

None of this, however, remotely 
justifies the sto(± market’s altaih 
of nerves. Since tbe miHdia of Itfoy, 
BA shares have underperfonned the 
mariiet by .nearty 20 per .cent . Sodi 
a sharp coEiection^ in a oonmany 
with a market catalisation of 
£6.6tm. hardly looks a cool verdict 
on a £l28m strike or cm sterlbig’s 
curra i t strength - evmx If that has 
carved S77m oat of this qnartofs 
profits. Nor is it at aH dear that the 
odds, on a successful 'aPlance with 
American Airlines ha ve materially 
lengt^ed. As a result the shares, 
now trading cm.a discoant of UK20 
per cent to the market on the basis 

next ydff's earnings, look atlxao- 
tively good value. 

Lord Simon 

Lord Simon, the British Petro- 
leum ffhairmaw farmed poUtidSn, iS 
making It bard for pecgile. to .come 
to ^ defence. The fiiss abott his 
yi9tn ghare'hAifUwg in BP looks Wfce a 
pifiUng issue whipped into a storm 
by a Tory party still smarting, ovor 
Labour’s attiute cox sleaze when it . 
was in power. Nevertheless, nig- 
gHng questions remain: why, for 
example, did Lord Smon not re^ 
ter hte interests when he became a 
minister? By refusing all inter- 
views. he has lost the chmice to nail 
tile issue. 

That said, the central accusation 
- tiud Lord Simon feces a conflict 
of interest tbroui^ holding BP 
shares wMte a minister - is weak. 
He h^ absented Mmseiir from ded- 1 
siODa directly affecting BP. Bot now 
he is lambasted, for being bavolved | 
ht mattexs tiiat- concern BP oaly 
tang^tlailly: the European single 
meAet, vfoldi indudes energy lib- 
erallsatioo; and the European take- 
over directive. TTue, BP has an 
Intorert fo tbeae'mattMs, bat they 
also condem much industry. To 
suggest Lord Simem is disqualified 
from taking decisions on siufo' 
generic matters is risible. Quite tite 
reverse: this is where his expertise, 
is eq)scia]]y valuable. 

The Tories’ campaign has not 
been edifrdz%- But cme cannot help 
feeling tiiere Is poetic justice in the 
affair, however unfartunate that 
Lord Simon is tbe target. When in 
oppotition and,. evHi in govsn- 
ment. with Us scuriilons attacks on 
the lottery bosses - Labonr made 
political capital out of ht cats. In a 
sense, the party is now reapli^ 
what it sowed. 


PEARSON 




Europe today 

The Mediterranean w^i be hot wid 
sunny, but afternoon showers or 
thunderstorms are possible in Spain. 
The Balearic Islands, Corsica and 
Sardinia w3! be warm and sunny, but 
die sunshine will turn hazy at times 
with a chance of showers. 

Northern Portugal, northern Spain, 
oentral and western France wrN be 
muggy and cloudy at times vwth 
thundery ram In places. Western and 
southern France, Germany, the Low 
countries and Scarxilnavia will have 
plenty of warm sunshine. Central 
and eastern Eur^>e urill have some 
warm sunshine but there may be 
showers or thunderstorms later in 
the day. i 

Fhr c -day forec a ot 

It will remain unsettled In the west 
with thundery weather continuing 
across Iberia. France and parts of 
the British Isles. The Mediterranean, 
Scandinavia artd much of central 
Europe wt1l be dry with plet% of 
warm sunshine. It will remain 
unsettled in eastern Europe with a 
riek of showers. 
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Abu Dhabi 

Accra 

Algiera 

Amsterdam 

Athera 

Atlenta 

B.Air88 

B.Ham 

Ban^k 

B ar c e lo na 


Maximum 
CalsiuB 
8U1 40 
doudyZS 
fair 32 
talr26 
Swi32 
Shower 33 
Sun 9 
Rain 24 
run 29 
Thunder 26 


Begng 

Bdtet 

Belgrade 

BerSn 

Bermuda 

Bogota 

Bombay 

Brussela 

Budapest 

Olagen 

Cairo 

Cape Town 


Sun 32 
Fair 22 
Fair 26 
Shower 25 
Fair 30 
ClocidylS 
Rain 31 
Fair 27 
Fair 26 
Fair 22 
Sw33 
Ctoudy 15 


Caracas 

Cardiff 

Casablanca 

Chicago 

Cologna 

Dakar 

DaPas 

DaM 

Dubai 

DuMn 

Dubrovne 

Edlnbirgh 


^34 
Thunder 20 
Sun 25 
Far 20 
Fair 28 
Sun 31 
Thunder 36 
Farsi 
Sun 40 
Shower 20 
Fair 27 
Fair 20 


Constant improvement of our service. 
That's our commitment. 


Lufthansa 


Faro 

Sun 27 

Marine 

S(n32 

Frankfurt 

Fair 29 

Maiorca 

Thunder 28 

Geneva 

Fair 32 

Mdta 

Sun 30 

Gibraltar 

Fair 27 

Manchester 

Far 23 

Glasgow 

Cloudys 

Manfla 

Thunder 34 

Hamburg 

Fair 24 

MeUxuna 

For- 97 

HalsTM 

Fair 23 

Medea City 

ShowMi 25 

Hong Kong 

Ram 28 

Miami 

Thunder 34 

Honokdu 

Frir32 

Miap 

Fair 27 

iBtanbti 

Fair 27 

Montreal 

Fair 22 

Jakarta 

FW31 

Moscow 

Fair 24 

Jersey 

Thunder 21 

Munich 

Far 28 

Karachi 

Far- 36 

Nabobi 

FUr 25 

Kuweit 

Sun 44 

Naples 

Sun 32 

LAngalas 

Sun 30 

Nassau 

Showv 33 

Las Paknas 

Fair 27 

New York 

Shower 25 

Lima 

aoudy24 

Ntae 

Sun 29 

Lisbon 

Sun 24 

NIcoeia 

Sun 32 

London 

Thunder S7 

Ode 

Fata- 24 

Lux.Boug 

Fair 27 

Paris 

ThundarSO 

Lyon 

SunOS 

Perth 

Shower 16 

Madeira 

Shower 25 

Prague 

Frir24 


nai^j Qon 

Reykjavik 

Rk) 

Rome 

S. Fraco 

SaoU 

SlnQapora 

5t uC * j x*n 

Snaboirg 

SS2 

TalAvtv 

T ok^ 

Toronto 

Vaneouw 

Verfee 

Vlarra 

Wwaaw 

Wasretgton 

WaOngton 

Winn^eg 

Zurich 


Ran 30 
RalnU 
Cloudy 25 
Sill 32 
Mr 20 
Sheiw20 
FWr33 
Ctoudy 24 
Fair 30 
Ctoudy 15 
Sm28 

8(01 30 
Cloudy 28 
Ratn IS 
Cloudy 20 
ThuTKfer 28 
Ckjudy26 
Ttuidar 2l 
Thundar27 
Rain 11 
Fares 
Swi27 



Interim Results 

PEARSON DELIVERS 
STRONG PERFORMANCE 



1997 

1996 

1996 


Half year 

Half year 

Etdlywi 

Sales - continuing operations 

£958m 

£867m 

£2fi49m ■ 

Operating profit - 
continuing operations 

£6Gm 

£34m 

£148m 

Profit before tax 

£81m 

f30m 

;. £3S7m-; 



Adjusted eamlugs per share 6.(^ 


. - 30:6p; 



Pearson plc. The International MecHa Orojiip ' i . 

To view the fall Interim Results and other infbnnation about Peatsont .ririt our 5|teeb 

http://www.peaison.com ..v..-.-:.- 

A copy of the fiiU announceiaeiit, which li being rent u all shiRholdm.’hmilitbfe''&dm:' ''.S ' 
Pearson pto 3 Burilngton Gudeos, London WIX ILg. Tel^hona:0171-4UXOeO^' ". 
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Cutth^uf^^ means cnttl^eests.-.^ . 
pedaling subsidiaries - VAW Aluind^^ 
Sdmudbadi-Ltibei^ and Genedit^^ 
efaw^ are helping to ' 

VIAG. Creating enduring value. 
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jS^iiia lilt liy 


SdiEt deattocl in J^Io a Sd^'cent. slide 

In CrstbsU Swedish 

' bn^ axid'lntf xnxg^ 
would i^d to. 

• ToIyGrBin. the Dotl^ <mtga4ahimmt=:gT01ip. Is • 

' ejqieeted to -isier^'.tlie inuage^^ 

RecGod8» the iegiddaiy US soul label, hito tto 
HqitiCDT,' the 

. behind Bon JoTi.^ Hanson: Pa^ 16 

biefcson ^neepto;to control Baiiw 

.E^okadn' Concept, .the .fiastgrowbag Hong Song 
retailer, appears to have the battle.to talce 
control of BarneF*^ tiie US department, store . 
group und V bankruptcy pr o tection, with a deal 
-wmtb US^Tm. Page 14 

Ton poato 91% ouive In not Incibiiio 

Teva Phanaaceuticals, Israel's bi^est drugs. 

’ w^niifaet urer, pcated a 91-per centanrge innet - 
inoomeMtheAi^h^oftbeyear. Pageia • . 

Oxford Moloeiilar to boy 1M^ 

Gxfti^' Molecular, the UE phannaceutlcal soft- 
ware company nnilv Tony MareWngton, has 
taken an option to buy Cambridge Cmblnato- 
rial , t}ie Ktrrfpf^hnninCT Company recently set ap 
by Mr Marddiigtbn’s brother Alan. Page 17 

Pboeio prafils advoiied 41% nt midwoy 

Souto Korea’s Pobangl^ and Steel (Posco), 
one of the worid's largest steelmakers, reported 
.provisianal net profits firr the first half of 1997 
up 4rper'c8n.t>f.'Wi:£p54S.^ {66l0.7in). Page 14 

BfrmlnglMm RMohlroo buyo UCB loons 

TWrtwIwg^arn MinglMr og.'h iTfiittng SQCiety dOUblgd 
the sin of its cmnmeFcliQ mortgage book when 
it bou^t £46Qm ,(f749.8m) worth of commercial 
mortga^ fimm UCB the UK oSshoot of 
France’s Comp^enie Bancaire.Tage 17 


World’s largest banking group raises interim dividend by 33% Palla^im 

^9^ ^ V *V Turmoil to the 

I V* palladium market yesterday 

1 I B as desperate Japanese inves- 

P B B ^ B B P B attempted to their 
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By George Giahan^ 

BonMng Correspondent 

HSBC Holdings, the world’s 
largest banking group, 
shrugged off the effects of the 
strong pound to report a 13 per 
cent juxnp ZD first-half profits 
to £2.62bn ($4.27bn} before tax. 

HSBC, which owns the 
' group in Pbina 

and MtdiflnH Bank in the UK, 
surprised investors by raising 
Its interim dividend from l5p 
'to 8Qp, beatii^ the 26 per cent 
increase announced on Friday 
by Lloyds TSB, the leading UK 
retail bank. 

Alttioi^ ^ Willie Porves, 
group chairman, warned that a 
83 per cent rate of increase 
would not be kept up for the 
full year, most brokers bad to 
increase their forecasts for this 
year’s payout 

HSBC has spent almost $2bn 
on acquisltiims in Latin Amer- 
ica ova* the last six months, 
but its capital base still 
increased by £l.lbn to £16.3bn 
in the period. That left it with 
a Tier l capital adequacy ratio 
of 9A per cent, comfortably in 
excess of the 4 per cent mini- 
mum set by the Basle commit- 
tee of international bank 
styiervisors. 

Sir WDlie said HSBC saw the 
main opportunities for friture 
growth in Latin America and 
Asia and saw little attraction 


in acquisitions in Europe or 
north America, althou^ it has 
bought some small businesses 
in the US. “We see Europe and 
America as being mature mar- 
kets. It's not very easy to see 
bow we would add to share- 
holders’ value at some of the 
prices that apply in those mar- 
kets," be said. 

Investment bankers have 
been trying to interest some of 
the highly capitalised UK 
banks in acquisitions in conti- 
nental Europe, Including 
Credit Lyonnais, the troubled 
French state-controlled bank. 

But Sir Willie said his board 
would not welcome an acquisi- 
tion in a country where most 
banks were producing a return 
on equity little more than one 
third of HSBC's 22 per cent. 

Sir Willie was also unenthu- 
siastic about further acquisi- 
tions in the UK, where market 
gossip persistently links HSBC 
with Royal Bank of Scotland. 

To ofilset its $lbn takeover of 
Bamerindus. the ailing Brazil- 
ian bank, HSBC sold its hold- 
ings of Brazilian Brady bonds. 
It is also reducing its portfolio 
of Mexican and .Argentine debt 
to ofi^c acquisitions in those 
countries. 

Pressure on lendlr^ margins 
In Hong Kong limited attribut- 
able profits at HongkongBank 
group to HR310.3bn. up 7 per 
cent from the same period a 



HSBC chairman Sir WiUiam Purves (left) and Donglas Flint, finance director Peture: Asniey Asrrweod 


year earlier. The strength of 
the pound against the Hong 
Kong dollar meant that in ster- 
ling terms HongkongBank's 
contribution to group profits 
remained flat at £815m. 

Tight control of costs 
allowed Midland to raise its 
contribution to £5l2m, up 17 
per cent. Midland's pre-tax 


profits rose 27 per cent to 
£829m, which is more than 
National Westminster B ank , 
traditionally Midland's senior 
in the UK banking market, 
expects to announce today. 

Attributable profits from the 
Americas. Including Marine 
Midland Bank in New York, 
rose 32 per cent to £33Tm. 


HSBC's share price has 
almost doubled in the last 12 
months, and rose another 
44V-P yesterday to £22.38. Head- 
line earnings per share in the 
first half climbed from S7.83p 
to 65.82P. 

Lex. Page 12 
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Nokia profits surge to $343m 

Mobile phone sales rise 49% in the quarter 


By Greg Mclvof In Stockhdin 

Ncflda of Finland, the world’s 
second-largest supplier of 
mobile phones, yesterday 
announced it bad more than 
doubled second-quarter profits, 
highlighting the rapid growth 
of the iDtemational market for 
cellular handsets. 

pre-tax profits for the quar^ 
ter rose from FM728m to 
FM1.9bn <$34Sm) - above mar- 
ket foecasts - lifting the half- 
year figure frtnn FMl.lbn to 
FM3.3bn. Z,ast year, Nokia’s 
second-quarter profits were 
depressed by production bot- 
tlenecks and other difficulties. 


A surge in revenues in the 
coimMoy's mobile phones divi- 
sion was the main feature of 
the performance, with quar- 
terly sales advancing by 49 per 
cent from FM4.9bn to FM7.3bn. 

Nokia’s most-traded A 
shares rose FM9.60 to 
FM482.10. but shares in Erics- 
son of Sweden, which with 
Motorola of the US is Nokia’s 
main competitor in the mobile 
telephone market, slipped 
Skr7.50 to SKi854. 

Analysts said that strong 
sales of mobile telephone infra- 


structure. such as switching 
stations, suggested the Finnish 
company had taken market 
share from Ericsson. 

Mr Jorma OUlIa, Nokia chief 
executive, said the company 
was also increasing its share of 
the mobile handset market. 
Handset price erosion, previ- 
ously between 20 per cent and 
25 per cent annually, was now 
lower and he he could see no 
short-term change in the 
trend. 

“The market has been over- 
estimating the capability of 


new players to come in and 
reaUy make a big impact,'' be 
said, alluding to consumer 
electronics companies such as 
Philips, the Dutch group, 
which have soi^t to branch 
out into mobile phones. 

Nokia’s first-balf mobile 
phone sales advanced from 
FM8.Sbn to FM13.5bn. Sales of 
digital mobile phones, which 
are replacing those based on 
the older analc^e technology, 
leapt by per cent. 

Mr OUila said Nokia had 
benefited from being able to 


raise production volumes, 
while keeping margins rela- 
tively intact. 

Nokia's sales of mobile infra- 
structure rose 35 per cent, 
from FM32bn to FM4.4bn in 
the quarter. The group does 
not divulge divisional profits. 

The group operating margin 
rose from 9.2 per cent to 14.8 
per cent, or from 7.9 per cent 
to 13.8 per cent in the 
half-year. 

Second-quarter turnover 
rose from FM8.9bn to 
FMlS.lbn. lifting the half-year 
figure from FM16.9bn to 
FM24.4bn. Earnings per share 
were FM8.49. against FM2.97. 


By Kenneth Gooding 
in London 

Turmoil returned to the 
palladium market yesterday 
as desperate Japanese inves- 
tors attempted to cut their 
losses In a market exception- 
ally short of the metal. 

’nie price of palladinm rose 

in London by S12.50 a troy 
ounce, or nearly 5.5 per cent, 
to $239. This w*as $1 an ounce 
below the metal's 17-year peak 
reached on Jane 6, after which 
supply constraints began to 
have a serious impact. 

Palladium is essential for 
some components used in por- 
table electronic equipneul 
such as mobile pbones and 
laptop computers as well as 
for catalylic converters that 
remove pollutants from car 
exhausts. 

The market’s difficulties 
spring from hold-nps and 
political Infighting in Russia, 
which produces about 70 per 
cent of the world’s palladium. 
Russia exported no palladium 
in the first half of this year. 

Japanese speculators added 
to the turmoil because they 
are estimated to have sold 
short - sold palladium they 
did not have in the hope that 
the price would fall and they 
could cover their needs and 
pocket a profit - nearly Im 
ounces of the metal, equiva- 
lent to about 15 per cent of 
annual supplies. 

The speculators were bank- 
! ing on Russia not only restart- 
ing exports but also attempt- 
ing to make up for lost 
revenue. However, traders 
suggest that in the past month 
only small parcels of Rnssian 
palladium have been offered 
In Europe and just two ship- 
ments delivered to Japan, the 
biggest user. 

The Japanese speculators 
have also been caught out by 
the strength of the dollar, 
which has sent the local price 
of palladium to 800 yen a 
gram, double the average for 
the past four years. 

“The rising yen price has 
given them no breathing space 
to choose when to cover their 
short positions.” said Mr .Andy 
Smith, analyst at Union Bank 
of Switzerland. 

“The squeeze will resolve 
itself sooner rather than 
later." he added - because 
there was no underlying 
shortage of palladium once 
Russia solved the problems 
holding up exports. 
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Two Japanese telecoms 
companies to link services 
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Chief price changes yesterday 


By Bathan Hutton In Tokyo 

KDD and DDL two of Japan’s 
laz^st telecommunications 
companies, are to provide joint 
billing and discounting of irmg 
distance and International 
calls, a move which analysts 
said could herald an eventnal 
matger. 

DDI operates domestic long 
distance and mobile phone ser- 
'vices, while KDD is Japan's 
largest international telephone 
service provider. The two will 
combine forces under KDD 
subsidiary KDD Teleserve to 
. offer customers who use both 
services a 20 per cent discount 
and simpler billing arrange- 
ments. 

The two canpaaies said they 
were stud^ng other potential 
areas of cooperation, but 
denied plans to merge. KDD 
also announced a similar 
tie-up with Teleway Japan, a 


smaller long distance carrier. 
Tokyo Telecommunications 
Network, a local operator 
linked to Tokyo Electric 
Power, may also link up with 
KDD. 

The KDD-DDl agreement, 
which should take effect in 
October, is a response to 
increasing competition from 
the planned merger of their 
two main rivals OD October i. 

Japan’s ministry of posts 
and telecommunications yes- 
terday gave final approval to 
tile merg^ of Japan Telecom, 
a long distance carrier, and 
international carrier ITJ. 

The Japanese telecommuni- 
cations market is underg oin g a 
shake-up before der^ulation 
and the entry of new compa- 
nies to the market. KDD’s pip- 
its have already been hit by 
competition in its core busi- 
ness area. 

Last month, KDD announced 


plans to move into the domes- 
tic long distance call market. 
DDI has also begun to expand 
into the international calls 
market. Neither company has 
invested substantially In 
expansion plans yeL 

Mr Maldo Inui, telecommuni- 
cations analyst at Salomon 
Brothers investment bank in 
Tokyo, said: “The big question 
we should be asking ourselves 
now is whether Japan is going 
to have two or three carrier 
groups.” 

There are rumours that the 
KDD-DDl alliance could merge 
with Japan Telecom, after it 
has absorbed ITJ, along with 
other smaller companies, to 
form a substantial force to 
compete against an NTT 
grouping. NTT, the semi- 
privatised telecoms company 
which dominates the domestic 
marttet, is due to be split into 
three companies in 1999. 
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By Raymond Snoddy 
to London 

Pearson, the media, infonna- 
ti(» and entertainment group, 
yesterday set itself a new flve- 
3fear financial target on the 
back of a sharp improvement 
in results. 

Annonneing pre-tax profits 
tf £81m (SlS2m) conyered with 
£S0m last time. Mrs Maijorie 
Scardlno, cluef executive, said 
the company was aiming to 
produce double^igit earnings 
per share growth every year 
and doable its value during 
the next five years. 

Profits from continuing 
operations almost doubled to 
£6S.Sm during the period and 
sales of eemtimung businesses 


grew by 10 per cent to sassm. 

The share price rose by 26V&P 
to close at 

Mrs Scardino said the aim 
was to “continue stable growth 
year after year". 

Big increases in operating 
profits at information and 
entertainment divisions more 
than of^ increased losses of 
£29.8m tn education and 
halved profits of £8.9m for 
investment banking. 

In information, the Financial 
Times saw its profits jump 
from £3.5m to £22.4m. 

The newspaper, which is 
expanding its US operations, 
benefited from strong advertis- 
ing rei'enues, a reduced cost 
base and the absence of 
restructuring costs compared 


with last year. Recoletos and 
Les Echos, the Spanish and 
French newspapers, contrib- 
uted nearly £20m between 
theoL 

In entertainiseat. Per^um*s 
profits rose from £7.7m to 
£20.4m. bocsted by the acquisi- 
tion of Putnam ^kley, while 
losses were cut from £39m to 
£15.1m at Mindscape, the com- 
puter games business. 

Adjusted earnings per share 
- excluding one-off items - 
rose by 50 per cent to and 
the dividend was increased by 
9 per cent to 7.5p. 

Analysts are lootong for full 
year pre-tax profits of between 
£290m and £300m. 
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Dickson Concepts set to take control of B^n^ 


By John Ridding in Hong Kong 

Dickson Concepts, the fast-growing 
Hong Kong retailer, appears to have 
won the battle to take control of JSar- 
067 * 8 , tbe department store group 
under bankruptcy protection, with a 
deal worth US$247m. 

Mr Dickson Poon. founder and chair- 
man of tbe Hong Kong company, said 
Barney's and a committee of creditors 
bad agreed a financial restructuring 
which would give Dickson Concepts a 
51 per cent stake in the US group. 


Although tbe accord requires 
approval from a New York bankruptc^r 
court. Mr Poon was confident the deal 
would be finalised, ending a protracted 
contest for control. 

Dickson Concepts had previously 
offered $240m for Barney’s. Other 
groups that had negotiated to acquire 
the company included Saks Holdings, 
which made a cash and stock oGTer 
worth $290m but later withdrew it. and 
Texas Pacific, an investment partzjer- 
ship led by Mr David Bonderman. 

Completion of the accord would ^ye 


a new lease of life to Barney’s, which 
entered Chapter 11 bankruptcy protec- 
tion in January last year following a 
costly expansion strategy and disagree- 
ment with Isetan, its Japanese partner. 

The deal would also establi^ Dick- 
son Concepts as a global luxury 
retailer. The Hong Kong company 
already owns Harvey Nichols in tbe 
UK, Selbu in Hong Kong, and regional 
franchises for Polo Ralph Lauren and 
other luxury brands. As with Harvey 
Nichols, Mr Poon proposes to list Bar- 
ney's on the stock market 


Tt is an agreement that can satis^ 
the expectations and the needs of each 
of the pames," said Mr Focko. He added 
that the Hong Eong group expected to 
complete due diligence proceedings by 
^d-August but that completion of tbe 
dftgi could take five months. 

Under the terms of the agreement. 
Dickson Ccmc^rts wiU pay USSTBm for 
its 51 per cent stake and US$52m for a 
five-year convertible bond to be sold by 
Bantey's. On conversion, Dickson's 
stake would rise to about 70 per cent. 
Dickson win also take on USSTam of 


Barney’s debt and pay US$4&n for lic- 
ensing royalties. 

According to Mr Poon, agreement on 
the restructuring has stlU to be 
reached with Isetan. The Japanese 
retailo'.' which flwawfwi the develoj^ 
ment of flagship stores in Chicago, Bev- 
erly Hills and New York, also has to 
agree to a rBStnzctuifng of .leases on 
these properties. 

Shares in Dickson Concepts roM 
almost 3 fer cent to HE$27.60 on news 
of the des^ However, the reaction trom 
analysts was mtved- “i am bullish on 


management at Dickson Conceits, but 
Barney's will.be more dUficult to turn 
around than Harvey Nichols,” ^d Ms 
Victoria Cheuk. retail analy^ at Goid- 
man Sachs in Eobg. . 

This would give Dickscai Poon and 
his company a global standing, but the 
US is a toug^ market and th^ don’t 
have experience th^,” added a Euro- 
pean investment banker.. . 

Mr Poon played down the the cost of 
tbe acquisition, arguing the deal coold 
be- financed. 'fitnn ' cash .holdup and 
borrowings. 


New challenge for HK rescue artist 

The deal promises significant expansion for Dickson Poon, but there are risks 


Dickson Coneeiiiaa'gim 


P atience is pajong off 
for Dickson Concepts. 
Almost six months 
after entering the protracted 
contest for Barney’s, it 
annmmcgri a decisive st^ in 
tbe battle for the upmarket 
but down-at-heel US depart- 
ment store group. 

The move promises signifi- 
cant expansion for Mr Dick- 
son Poon, founder and chair- 
man of tbe Hong Kong 
company. Providing due dili- 
gence is completed by the 
mid-August deadline and 
approval from the bank- 
ruptcy court is secured, the 
US$247m deal would give 
Dickson a substantial pres- 
ence in tbe US. 

It heralds tbe Hong Kong’s 
company's arrival as a 
global retailer, niling a 
gap in an empire which 
ranges from Harvey Nichols 
in tbe UK to Seibu in Hong 
Kong, and which covers 
hundreds of fi^chises for 


luxury brands. But the 
planned expansion also 
involves sutetantial risks. 
Buying Barney's is tbe most 
ambitious step to date for 
Dickson Concepts, bringing 
hazards along with tbe cache 
attached to the chic US 
group. 

Barney's has been in 
Chapter ll bankruptcy pro- 
tection since January last 
year, saddled with tbe costs 
of an aggressive expansion 
strateg}' and stricken by 
legal disputes with Isetan, 
its Japanese partner. 

Reviviiig its fortunes is a 
much trickier proposition 
than tbe successful turn- 
round of Harvey Nichols, 
acquired in 1991 for £5lm 
($83m) and quickly restored 
to profit. 

They have a lot of hard 
work to do," says Ms Victo- 
ria Cheuk, retail analyst at 
Goldman Sachs in Hong 
Kong. “Barney's is not just 


one store, but a chain, and it 
has probiems on both the 
operational level and the 
financial level.” 

She points to the costly 
expansion, partly funded by 
Isetan. which led to new 
stores and expensive refur- 
bishments and which ulti- 
mately led to Chapter 11 for 
the famous Family-run 
groi^ 

Like other analysts, Ms 
Cheuk plays down the pros- 
pects of a rapid recovery. 
“This is a long-term commit- 
ment," she says. “Four or 
five years down tbe road this 
might seem like the right 
move,” says another. “But 
the &ct that people like Saks 
pulled out of the bidding 
suggests it won't be easy.“ 

Optimists point to Mr 
Poon's track record and his 
reputation. “Dickson is very 
di^ipUned and has an eye 
for decafi,” ssys one Hong 
Kong banker. Although Mr 


Notice 

To shareholders in Sparbanken Sverige AB (publ)(Swedbank) 

An Extraordinary General Meeting of Sparbanken Sverige -AB (pub!) will be held 
at Folkets Hus, BarnhusgaCaa 14, Sfockholin, on Tuesday August 26, 1997 
at 10.30 a.m. (GET). 

Admismou and registration will b^in at 9.30 a.m. (GET). 


Nadlicatiaci of aneadancc, etc 

Sharuholdtf^ u-hu wish 'o ailcnd the E-vmiixduiJrv Gemnl 
Merlins mu^t be r^biered m the shau- restsier k«|il b> 
V anhw s w voawalgi VPC AB (tbu Swedah Se^twt Reueter 
CffiBe) on Friday AnguaiC 15, 1997. and m«sanonr> the Cn 
pnny Seoecvy.Sinrfaaiikai S»sise.5-1<B34 Sioekhulm in wntint: 
or hv leleplionifis +46S67021 40or S6A4 ckN 

iaierthaiiTbaradny AuguattSl, 1997 at 3 p.m. tCCT]- 
When fiivinit notice of .‘inendanft.ahaieholdcrb ishould acue nanM. 
perwfialyoxnpen) tes^non tnanbur fin the <3!K 4 Swedish 
doom travt^BRieUAidfB* ant fdiihtA‘fl(aiibw.9drc)x4ile^ 
RVeKMcuedbypniMysNaiUaendaduly signed [Viwtf ufAluew 
and. ll the I\iw ■>( AtUimcy it hy a uiiutv, a txnUwd 
CoYirictie ur other duoniait nttMuni; u».' .tuthteit)' 
of the penMi texniqii In ihr Bank bekre the General ^'k>.■bcv^ 

9iarEhold(n wliuw shores are ncathM repbiend rnuM. to be 
qualified lu ntteid. Rquesi tfmt they am KmpuranI}' tvskktfvd 
under (her own natiK- in the idive tesuur V<^ b>' the Swedish 
Secunoes bKiMer Centre Such tectetraiian witiofi nuniBiliy alo» 
a few days inusi be effected by Auiitsi IS. 1997 llw tuttuive 
ahcaiU ilMcfare be notirted in mimcI am; price to rtu» date 

Asenda 

L Openmi: irf tbv Meeang. 

£ Demon uf Quinnan of the Mitbitie 

/Vopo^iV Carl Aari fetn. (urmec Quet Justice of Appeal 
3 Appoincrtiair uf Sxnuo'. 

4. (heporadun and dncluns vf the Rexi^cr uf Vceeiv 

5. Appumoncni u( two penuns tu riwek. « vtifKT »itli ihe 
Chawman. the Minuiei of the Moiing. 

6. The quesnon of whether the MeetinK has bon oiiiwaied in 
due under. 

7 .Addrese by Uk rVisdeni uf ibe Bank. 

& I^imallieappRMalofaAlerKa'rbnn'ffvdinsibn 
amnlsansidon of Spathnnlnn ^ oige .AB anl Fseump 
bonkoi ,AB and na^unai rcysudnii; a new slorr isnic ui 
omnemun chutwiifL 
Haiajea(tirTS ojHk BmiJ"'. pmptgiA 
In n doclaniion ul imciii ;,uhniiiii'>l in February I9H7. ilu- 
Boards of Direciura uf FureninKsUmkcn .AB PFieeninK;! 
banken'i and Sp.irbanU<-n Svvnqe .AB I'Sp.trbnnken') 
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Supervisors Auilaeuyunjunel IWT.liiniuii'hihai non-cash 
LHSW;, Spnrtanket's share capital w-as inmsiaed Ir/ SEK 
L<l»4.345.3Sl to a toDl ul SEK 7.0I7>69L43>. At ihe time ul 
du reetstraoon of die btfu; SpnrfBiilivii tcid ar irs diAus.'tl 
appniuniaielv 9&S per cent of niial numbs of -ktres and 
voles III Forrningsbankrn. Forerinesbnnkcn is chuj a 
aihuidiary of Spnibankeo. 

Since the firei phase ul ihe proposed .anulganuiiuii uf 
ForcninKslanken .md Sparbanken tkis been ocsnpletod. llie 
Boards of Dtrevtors of ihe two bnnks have ilecvkid I'j cmtnrk 
cm the second phaseof the plaitnodanalypociiun On June 19. 
1997. the esublehcd a joiru Mo^ Plan rehtws tu 

the aimliininniiin ol ihe rwo bwhs wnh Sfcutnnken o» the 
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I ninjtarlthe officia) Swedish Ciueilelimjul.v 2. 1997. Tic Mer- 
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The Board uf Direours luconimends that the General Meeting 
approve ihe ihu^esLibUri led and retpsund Mersa- Plan and 
ailhesurvancpassaresohiiioo reacting .a new stare 
at which the new shares 4all ontstJtuie ifac mergo* am»ide' 
nboa for sharo m ForeninEstankcii 
The eJleet ul the prv^aowiJ new .-diarr issue wjJJ bv that 
Spartankai's share apiuiL which mrraitty amuunia lu SEK 
7.01 7.^A3Ci wiU be incRtaed by nut nun I to SEK 44.877X0) 
ihRiUf^ the beue uf not nne dina 2,2l3£Si new bbana, eudi 
with A nomiinl amuiDt uf SEK 20. The Ubwiiig tasm aud 
omdiiMis .ire (vupiMd lu ayply lu ihe new share wsutv 

ai Tbe imaytff ondderatam JuD only be paid m resped of 
sna.h sham n Fureranfubanken whuh at the time \A 
ri^gaaratiui id tbemegff belouai Sfnrlnuli«i and 
Fireiungsbaiikai are mvned by a party oiIiit than 
Sparbanken. Endiled tu remvu ihe mcriNr onaidetatiun 
shnU U; iboec wtu on that d.itu are ref^ais id k«i a Sw-edaih 
Seointis Regtoer Cailre Aaiuni f yi’-kmiul ica duns in 
FbrauDfSibankaL to ttai umnecikia twu new ahans in 
SpwfnnkeD shall be niaat'ed fureadi full sevisi sms .A 
a jnim on dsires in FGRnmssbnnktn and itic new dure in 
Spattanken be Rueivts] lurncfa full three vaies B pi detuu 
shartM in Funmingstankea 

b) The new shares will cany the right tu dividends fruu and 
including the 1997 Gnandal year 

To ifitaeshaRhohfiffi in FbR»mg&banfi«n, 
cniunon and preference shares, rurpvciively. in Furunings- 
Uuikoi IS nut evenly dhisiUe seven and ifwee. respectively, 
accuunthE of die moxer CMEidnaiion in respea uf the sur- 
plus number of shans - i.e. 1-6 comimni -di-irei >ind 1-2 
prelatahx shares, respecrivdy, per Jureiidder in Forenings- 
tauikdi - IS piopused to be aade m the follciiving manner. All 
ilirev share win be mid on the uurkeL Cuiunsw.m or nrtiw 
Irsi wtll nut be diarged in nmnectkei with the Wile. .After nil 


(he Juues ai quaiion have been suld, payment of the I 
ubciirk-d tails sctikmiiu will be made tu (he previous ' 
holders of Ok sIeul-s. Tlic se((lcnii 3 >t will be disinlaaed i 
beiwanrticminacasdancewilhihegroundsrordiedM - 1 
nbiRun of the (nager oirtsiidcrniion Ri general 
9 . IVupqsallor.inwndRKnutDtheArticletof Assadanon i 

As a step in thv ptupused amalgamatidn of Freenities- 
toto.^rFreimiritrbnnkiri'iandSpaitankenSvirise ' 
.AB (*Spac^nken*t il i» ppjposwf in th>.- aforeoientiuned 
dedoraoMi of ina-fll M aa^ bei<*etn the n»» tanks 
that ihv name of (be merged bank shall be I 
Fuvnint^suiinrion .AB, 

A» ri.it«d abive. (he BoatUr uf Diraiors u( the iwo teiilis 
ncibfuficd <1 loim iMnyiT Fbn on June 19 , (997 for (he , 
arml p iTtpiMn o| Fureninqtbankcn and Spartanken and ' 
t«olvcd to ptuproc that the teapemse Annual Concral 
Mevuiit! apiiniiic the .Mogcr Plan. 

As a cunsequunce ol the new share umiv direcied to 
sltnrJuildeni end wnmcit hulders in Fanmingdnnken 
teS'lved bv the Annual Cenord Meeting of ^xvtnnkoi 
un Apnl A 1997 Sporbanken is nuw, ns stated above, 
(he i,ol^ 01 iippruAiniately 9&S pd* cml of the (oral ' 
number ul shnrvs ami v<.e<ai tn Fimningsbankoi. 

Agniiwt ihe< hickgtuund ihe Bsvd of OireCKnpnpuses 
itmlSKta/*' I ntraonrof (heArtKlestif Assudstionbe , 
dviiiiivd widi tVw effect dial the Banks name afiall be | 
Fmeiim'^-^nrliwJKn .AB, .imhablc, haB-eve. 'ally frun 
the- dale nhim iMiirtatiuo ul (he merga becwwm Sptr- 
baretfn.indF-etaiwcAMikathstbegint e wtwpfefhwit , 
such oarliw date ns the Board 4 DireciQis (krade. I 
In addiiion. il:e Bunrd uf Oiredm propuset that Section j 
Q tbni une bu changed with the ehitci Ovit the Board of 
Dvedors uf tile Bonk, ul a^'iwn to the Members which 
arv br law appnmed by a party utfaB* than the General 
Mvvinvt 'J-iUee^aufnut to than nineand not mure 
(h,in liichieen Menibets lugeiher with utie Deputy 
.Memher. 

Iv. Dvierniir.ing tlic number of Director!' and Deputy 
biaviurs i» be appuuiied by the Censal Muduic 
G v.-oii C-iiuihllee 'f pr<^(ua(. Sue below. 

ll. [Mdttumni! 'Jw r^iutienniiin in DirectorL 

Qh.Vta'; Cvwrjtlne's See beViw 

11 Q(.vii«i of DvcM're and Deputy Director. 

&r.'Av.' £->MM,v'rn-'.;/vi^is^Svcbe)i>w 

lm. Appuii'.GiK'ni uf Ekvtion Comimnee. 

14. lAhur matufr". u ,-in> i 

15. Ckrung c4 1 '.w M«ung. I 

The cnmpkio r i'<p<'»ib>of the Board of DiRciura rithi^:^ 
V iiisns 8 and 9 as uvll as documems in aourdanev with 
Qjpier -I Svotior. '1 Para tv.-a. Qiapier 4 Seam S Pbni one 
.ind Chapter 4 Sa.iion 7 rWas ruu and five <d the Banking 
Cumpnrjcs t\G lISbT ■ilSi nrc avaiLtbh bom the CoRipnny 
Sxrctary u( Spartxinf’.i.-n Sverige AB, Brunkebergsiarg 9 
StoddiulRL 

Sluckholm. AuAusi 3. 1997 
Spurbanken Srerig* AO fmiblHSwcdbuk) 

Bunrd of Direciors 


.A(!mrM ilw Irnkgruund ui ilw pKjpvN.tl andlgamiliun uf 
Fvewnncpbankin .AB and Sp.vtnnk<9i Svwige AK Uk Elaiu 
CuffliTircee aupuiuiod by (lie General M«iing to prupuuai 
lhal (hr Bvcud m Davoors of Sfnrtoken Svaigu .AB sfuD 
osBW uf \fi Butfd Membws and un; C\-pu'y Byut] Menibw . 
Ahead of (he piupueud nimlgpiRUm. (he EknnnnCunwunev 
inkini!nilU(rKiiHiih(hepRnipnUn(di<j|dd>uf(hcl«olnil,& 
LnniUuknnvt, RilbdMnmd ILRFI and SpnibaiilLHaifi^asim 
Forv.iluiings.ikTniMhK.teHMcnvel>, have numnwed n Bunrd 
'jfnrca«>nnitsiiiiguf ISOi^viryMinlers.'usfuneCbpuiy 
MtfiiUr. 11 uf the IK ounineiied Mumberj nre included isi (be 
Bkinrd ulDitaiursuf^HTbankoiSvinge.ABnndwereelected 
b> lb; .Aoiueil Gisiml Meeting ol ibc El^ uu April 23. 1997 
fur n pond ul 'jhu year. 

.Aawdingly. iheEletaunCijrraiiiluxhH|ix)|MKdnewekvtiun 
W ,in nddmuul sevoi Chdimr>' M etrfws ■ Bu Dudnred 
fULiti Hellinu. Biiv.iia JuhaiBiam-HedbLTg. Hans Jvatssun. 
.Annn-Slinii Nordraurk-Nilsson. K.inn Sinrnn .ind 
Leif Zaiobog • and new ukaiun uf orw Di^y Monber. 
Lars tderniark. 

Tb! Blink's .Annum Cwienil MeWUiguii A|nl 33, IW riaJvvd 
that .1 iuQl.mninl laminaatiun <.< nui nuv thnu 5E3v ZSUttOno 
ehuuld be (bU iu the Btaid Moibers tleasi by ihe Aiuunl 
Cioiini Mreung until ihe noi .Annual Coiml Mecring has 
beenhdd 

He Qtfthn Ciauniilee fm pnipiacd ihiH. iooddiiMiurta 
prenuudy-decided lural .mmBl remunanon of JMl.OOD 

an additiuinl sum localling SEK (100,000 shall be p^ h ran- 
iBieratiun lu the Biaid uf Directivs dimg ihe pwiud until iIk 
ned .AitniBl l^ieral Meeting has been bdd 
Thenantoe prupual of the Election Cunmittue is avnihbk 
ban (Ik Cunipmiy Secreury, SpnrbmLeu Svwige AB, 
ftwikebavsKax & Snxdiholin. 

77w EJeeriMi OaBrngteR (xeuprviRg Berril CurnrGeui, Ariner 
Cuunty Guvtniur, Cluiitninii. Lurentx Aodoieui, Conmitot- 
KT. j.in-Erik Ereimis. T^estdeil of AMF Ftoiui, ‘niuiias 
HmvmuGa PresUem of the iib Natioual [town losurance 
Fund. Lais Lnuriii, Littyir, Carl Avd fHri Uama Quef Jtou* 
ul Appeil and Ame TtrsiaiasMi. (Vesdent of UlncJaini» 
SparUiiiL represwiis appruninuiiJy 40 per uou ut opnal ns 
H-etl ta voting rights m the Bank. 




SPARBANKEN SVERIGE 

Sivedbank 


Poon is often portrayed as a 
socialite, he is regarded 
as careful and cautious in 
busing. 

“Redesigns and a fresh 
image iras a big foctor in the 
recovery of Harvey Nidjols.” 
the banker says. “But tbe 
real improvements came at a 
more mundane level, in 
systems and cost controls.” 


W hether Dickson 
Concepts can 
repeat its success 
at Harvey Echols - which 
last Tveek announced profits 
of £12.14m for the year to 
end-March - will depend on 
a gmiiar mix of cost controls 
and repositioning. “They 
have got to sbw their expan- 
sion. and they have got to 
raise sales,” says retail 
analyst at a investment 
bank. 

Some progress is already 
under way. Zn June, the US 
retafler announced ft would 


close four US stores, inclod- 
ing a nagRhip outlet In New 
York. Mr Poon yesterday 
described the decision as 
“probably something correct 
to do”, but remained 
guarded about his strategy 
pending completion of the 
deal. 

He was still more reserved 
about Barney's financial 
position and whether there 
would be a role in manage- 
ment for the Pressmans, the 
group's founding family. 

While Mr Poon is expected 
to curb costs, he is also 
likeh^ to eotoloit the Barney’s 
brand outside the US. This 
has been attempted with 
mixed success by Isetan, 
whose legal wrangles with 
Banin's remain a threat to 
a smooth conclusion of the 
deal. More certain is the 
position from which Mr 
Poon is talring his boldest 
step. 

From its origins in 1960, 
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when Mr Poon opmed his 
first watch and jewellery- 
shop in Hong Kong, his 
group has built a retail net- 
work of more than 270 out- 
lets. Profits for the year to 
the end oi Mardi trebled to 
HKSl.BSbn (US$l74m). 
boosted by exceptional gains 
from the ^in-off of Harvey 
Nichols and S.T. Dupont, 
the lighter »nS luxury goods 
group. 


Announcing the results in 
June, Mr Poon predicted 
more double-digit profits 
growth in tbe current finan- 
cial year. That would not be 
affected by tbe acquisitioa of 
Barney's, he said yesterday. 
Nor would the purchase 
iiave a significant impact on 
results in tbe foDowing y^. 

However, tile move into 
the US is set to play a wider 
role in Dickson’s prospects. 


“This is a new investmait 
p^se for Dickson Con- 
cepts,” says Ms Cheuk. Ur 
Poon’s ability tb rebuild Bar- 
ney's mattm beyond the 
faded fortunes of the US 
retailer, and his reputation 
as. a rescue artist. It will 
determine whether - the 
group he founded can be 
built into a (dbbal network. 

John Riddii^ 


Underwriting loss of £40m hits Asian subsidiary of HSBC Holdings 


Profits growth limited 
at HongkongBank 


HSBC rues 
‘misjudgement’ 


By Louise Lucas 
in Hong Kong 

A £40m <$6Sm} uoderwritiog 
loss dented first-half restdts 
at HongkongBank Group, 
the Asian arm of HSBC 
Holdings. Operating profits 
rose 14 per cent to 
HK814:9bn tUSSi.9btt). but 
earnings at tbe attributable 
level were held to 
I HK$10.31bn. up 7 per cent 

Net interest Income grew 
11 per cent from HI^4.&(bn 
to HR$16.31ba, in of a 
continuii^ squeeze on mar- 
gins in Hong Kong following 
robust growth In loans to 
customers. 

Costs grew rapidly, how- 
ever. with total adminlstra- 
rive expenses up 7 per cent 
to HRSS.lbn and staff costs 
rising 10 per cent to 
HKfS-Sbn, in spite of lower 
pension costs. 

At Hang Seng Bank, tbe 
group's 6i per cent-owned 
subsidiary and Hoi% Kong's 
second-biggest listed bank, 
net interest income was up 
by 9.8 per cent, from 


HK$S.01bn to HKS5.Sbn. also 
boosted by growth in 
advances, which helped off- 
set the fail in residential 
mortgage pricing. 

Analysts, who had been 
bracing themselves for a big- 
ger margin squeeze, were 
impressed by Hang Seng 
Bank's small drop in net 
interest margin, from 3.12 
per cent to 3.08 per cent. 
This was attributed to bal- 
ance sheet fiexibUity. 

Hang Seng Bank posted a 
14.5 per cent increase In 
attributable profits at tbe 
interim stage, from 
HK$4.35bo in tbe first half 
of 1996 to HK$4.98bn in 
tbe same period this year, at 
tbe top end of market fore- 
casts. 

E>r Lee Quo-wei. chairman, 
described tbe results as sat- 
isfactory given tbe intense 
competition within tbe bank- 
ing sector, especially in tbe 
mortgage market. 

Looking ahead, be said 
China's resumption of 
sovereignty over Hong Kong 
on July 1 will lead to 


closer economic interdepen- 
dence and provide Further 
impetus for growth in both 
places. 

“Against this backdrop, 
the bank is well-positioned 
to build on its high liquidity, 
strong capital base, lean cost 
structure and well-estab- 
lished customer franchise' to 
sustain business growth,” he 
said. 

Earnings per share at 
Hang Seng Bank rose 14.5 
per cent Grom HK52.25 in tbe 
first half of 1996 to HK52.58 
this year. The company pro- 
poses to lift the interim divi- 
dend 11.1 per cent, from 
HKSL36 to HKSI.40. 

Provisions fell from 
HKg330m to HK$205m at 
Hang Seng Bank. At group 
level the net charge for 
bad and doubtful debts was 
23.9 per cent higher at 
HK$752m. 

The bank said this related 
largely to growth in general 
provisioniDg, arising from its 
expanded loans portfolio, 
and said specific provisions 
fell sharply. 


By George Graham 
and Louiae Itw^ 

Another commercial bank 
came to grief in inveetment 
banking yesterday when 
HSBC Holdings, the UK- 
based group wtafeb owns 
HongkongBank and MMimiri 
Bank, revealed a £40m 
(gS5m) loss on a Hong Kong 
equity underwriting. 

Hie loss was offset by a 
£92m profit on disposals of 
venture capita] investments, 
but still left me-tax pn^ls 
In HSBC’s investment bank- 
ing am 17 per cent lower in 
the six months to June 30, 
at£i44m. 

HSBC did not name the 
issue it bad underwritten. 
Hie loss shows np both in 
the investment banking 
division and in the results of 
HongkongBauk, HSBC’s 
Asian unit 

“Prom time to timer 
underwritings go wrong. 1 
guess tbe best way to 
describe it is that they mis- 
judged tbe market,” said Sir 
Willie Purves, grotip chair- 
man. bfr John Bond, group 


: chief exeentive, said it was 
“tbe first mistake I can 
recall in recent years." 

In the DE, Bardays and 
National Westminster Bank 
have been erttidsed by ana- 
lysts and fund managers 
over inadequate returns by 
their in vestm ent banking 
arms. In HSBC’s case, how- 
ever, the opetuMOn is such a 
small part of tiie group that 
it appears unlikely to 
attract mneh attention. 

Investment banking, 
inclnding asset manage- 
ment, private equity and tiie 
James Capel equities busi- 
ness, contrfbnted only 5 per 
cent of group atblbntable 
profits in tbe first half. 

Hie group reported hidict 
fee income from its corpo- 
rate finance and privatisa- 
tion advisory bnsinesses, as 
well as higher commissions 
from eipjity brokiag. 

Profits from asset man- 
agement fell because of 
advease exchange rates and 
a failure to repeat a strong 
performance in Enropean 
retail investment products a 
year ago. 


Flat costs help Midland to advance 27% 


By George Graham, 

Banidng Correspondent 

Midland Bank. Lbe UK arm 
of HSBC Holdup, raised 
fust-half pre-tax profits 37 
per cent to £629m ($l.35bn} 
as its loan book rose 10 per 
cent to £106.5bD and costs 
stayed Oat at £Llbo. 

Midland, which was 
rocked by costly overseas 
ventures when HSBC took 
control in 1992, has beeu 


rebuilding its market share 
in tbe UK banktog market. 

Tbe first half profits are 
comfortably ahead of 
National Westminster Bank, 
which has said its own 
interim profits, to be 
announced this morning, 
will not exceed £770m. 

Mr Keith Whitson. Mid- 
land chief executive, said 
tight control of expenses had 
kept costs to 56 per cent of 
income, an improvement 


from 62 per cent in tbe same 
period a year earlier. 

Tbe cost-bicome ratio for 
UK banking operations 
improved from 64 per cent to 
57 per cent 

Sir Willie Purves. HSBC 
ebairman, said it would be 
difficult for Midland to 
reduce costs further while 
business was expanding, 
with new telephone banking 
centres coming onstream 
both for tbe traditional bank 


and for First Direct, its 
direct banking sabsidia^. 

“Tbe key for us is bow to 
improve the revenue,” he 
said. 

Operating profits rose 30 
per cent to £873m before pro- 
visions, helped by a first- 
time contribution from Evn*- 
sbolt. the rail iea«ring busi- 
ness bought in February by 
Midland’s Forward Trust 
finance house. 

Operating profits from 


man^ng the grbdp's portfo- 
lio of debt from less devH- 
oped countries - increatod 
from £i7m to.£5ten. 

Recoveries of previously 
made bad debt pruvisteDS 
rose as a result of fis deci- 
sion to seD some at its LDC 
debt holdings to oZfoet its 
increased e^xisare in Latin 
America foUowiiv the acqui- 
sition of Bamerindus in Bra- 
zil anri ■ ft. number of -other 
stakes in tiie z^on. 


Posco advances Further job cuts at PLDT 

^ ^7 By Neri Tenorio in Marala Mr Eklgardo del Fonso, KiDTlast month posted a 

H IM ^ J yy ^ y Pl^ chief financial 0S3cer,. 28.6 per-cent Inaitorefo 

Philippine Long Distance said the company had spmit ' first-hidf - net inctnne, from 


I By J<rtin Burton in Seoul 

South Korea's Pohang fron 
and Steel (Posoo). ooe of the 
world's largest steelmakers, 
reported proYisiosal net 
profits for the first half of 
1997 up by 41 cenL to 
WoD543.2bn (geiO.Tmi. as 
sales climbed 8.8 per cent to 
Woo4.544biL 

Posco said it would easily 
meet its 1997 earnings target 
of WonS79bn oo sales of 
Woa9.800bn. because of 
higher export prices in the 
second However, ana- 
lysts expressed concerns 
about performance if Posco’s 
joint bid (with Dongkuk 
Steel) for the bankrupt 
Hanbo steelworks succeeds. 

First-balf profits benefited 
from tight supply in tbe 
domestic steel market, 
which allowed Posco to 
increase prices. 

Analyste said that Pasco’s 
profit margins are healthy 
because it is one of lowe^ 


cost steel prtiducers in tbe 
world due to tbe automation 
of its steel mills. 

Earnings were also 
improved by lower deprecia- 
tion costs and reduced capi- 
tal investments as its pro- 
gramme to expand 
production capacit>' nears 
completion. 

Posco will overtake Nip- 
pon Steel as the world’s big- 
gest steel maker this year If 
it succeeds in its bid For the 
Hanbo steelw'orks. the sec- 
ond largest in Kor^ 

However, Moody's, tbe US 
credit rating agency, last 
week placed its A2 unse- 
cured debt rating of Posco 
under review for a pcesible 
downgrade because of the 
impact of the Hanbo deal. 

Creditor banks have since 
rejected tbe initial $2.2bn 
offer by Posco and Dongkuk 
for Hanbo as too low, but 
most analysts believe the 
banks will have little choice 
but to accept tbe bid. 


By Nert Tenorio in Maruta 

Philippine Long Distance 
Telephone, tbe country’s big- 
gest telecoms operator, is to 
cut about 1,000 staff between 
tbe second half of 1997 and 
1998, in addition to tbe 3,431 
redundancies made over the 
last 18 months under a 
streamlining programme. 
About 350 employees may go 
by tbe end of thte year. 


Mr Edgardo del Fonso, 
PLDT chief financial officer, - . 
said the company had spmit 
l.35bn pesos ($46.2m) on 
redundancy payments since , 
tbe programme was. 
laundied in December 1995, 
and had set aside an addi- 
tional 300m pesos for the - 
new cuts. As of June, the . 
company had a total vrark:.*; 
force of 15.803, down, fi xw n ' 
18,273 at end-1996. 


FUyr last memth pos^ a 
28.6 per- cent Incntore in 
fiistrhi^ net inemne. from 

2.92in pesos a yemr earlier to 
3.75bh (8330m), aUed .by a 
TOSjm. -peto.'gato ;frdm. the 
sate.-o^ shines aeqab^. ear- 
lier by Piitel; tts'.'.i^bile 
pbODS/afEHate^ r . . - 
Iha .sxttaordina^ i^me 
ihore than offeet redundancy 
pi^^mezite of SSten pi^ 
ing. Jahnary-Jone. .. • 


Foster’s buys winie; 


By Elizabeth RoUnson 
in Sydney 

Mlldara Blase, tbe wine 
division of Foster’s, the Aus- 
tralian drinks group, has 
acquired Cellarmaster 
Wines, the world's second- 
largest wine club operator. 

The acquisition, for 
A$160m CUS8U7,9m) includ- 
ing borrowings, will “form 
the third division of our 
interaational strategy", said 
Mr Ray King, NBldara Blass 


cbief exeentive. “Our ov^ 
seas thrust ondfipinn^' 
the reason for the purchased” ' 

Kfildara Biasi^ plans -to pro-- 
duce wine outside AusbalU'. 
and expand its eiQwirt bnsi*.: 
ness. 

Mr King said that seDing'. 
-wine by mail order was'xnorfr. ' 
developed in Australia; tbqi\. 
anywhere in the world.' 
accounting fon betoteeh 13 - - 
and. 24 per oent.r^.edl .trindi 
sales. This compares.. '^th.;.. 
about 5 per cent m 'ihe -IXB;'-' 


.and 2 p^'cent-in the US. 

iiaalmf 


leader 'in' 'AadtrabM -wfoe. 
mail orii^'.with abopt.^^.per 
pattand 'sdhe sales.I^y^^ 
ptAKiOimZ ?ff ;CeB^^ 
'success 'in. Ausfralia etei to 
.repUcAed overs^-foen it is 
a goldmisk,'' sald'Mr 

Ifr -was considerlilg; eaiaj^ 
•irig ■ aa ttK,' Hg-aiffl. ‘South 

Africa, he adde4:<;«|anDas- 

- tja» ma&ete.'hdsitocare 

prcHhECtec?^^ 

sdes 
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COMPANIES AND FINANCE: EUROPE 


slides 56% but sees upturn 


^ GragMcIvor in. Stockholm 


Soft.dei^d JaEuto^ to a 56 

•*ptf ceitt slide-jAfi^liaV 
.SciaiiiU"i)ut’the'Swe£^ hiick and 
.btE contpw yeste^y aonu*- 

ket TurtazB wo^d.tead, to more sta* 
i)le prices; : 

l^iaitprofits. feU.^rom 
/fo SKn4>d (Sl^62m).ias Scania felt 
. .^Jhipkct of price-'erosion, In its 
niaiil' market arstem £ui^. 

-Cnbe.- decline' would have- been 
steeper- but'- fbf a SEi400m gain 
firorn.' favonnible exchange rate 
■ movements. . 


The fi{p^ were slightly 'below 
- analysts’ expectations, but hopes of 
a tumround helped lift Scania's 
mo^?triaded 'B shares SKr4.50 to 
SKI230-. 

Mr nestling, chief executive. 

' Bsiifl s» Te^ volumes were low and 
prices -come under pressure 
during the 'first six months. How- 
ever. an -Impniveinent in demand 
for heavy trucks which began late 
.in the first quarter bad strength* 
ened. . 

“A xqarket upturn now seems to 
be occurring. In my experience, 
higjier demand generally leads to 


more stable prices." be said. 

Order bookings for heavy trucks 
in western Europe rose 8 per cent 
or by about 10 per cent in the sec- 
ond quarter against the first quar- 
ter. However. Scania said this 
would not affect earnings until the 
s^nd half. 

The west European truck market 
feU 11 per cent and Scania’s own 
sales dropped 10 per cent 

Scaaia was also hit by an 
increase in costs from SErl2.6bn to 
SKrl4.5bD, in spite of efforts to 
keep overheads down. 

Group tumo%'er was SKrl8.9bn, 


against SErl7.4bn a year ago. 

The UK - Scania's biggest Euro- 
pean market, and one in which it is 
market leader - France, the 
Netherlands and Italy all showed 
declines of more than 20 per cent 
By contrast, Scania's German sales 
rose 3 per cent. 

Scania’s share of the west Euro- 
pean market declined from 16.1 per 
cent to 15.4 per cent, taking it 
below its Swedish arch-rival Volvo 
to third place in the region behind 
Mercedes. 

Scania sold 22,433 trucks and 
buses, a 3 per cent drop. Earnings 


per share slipped from SKrT.55 to 
SKr5. 

The UK was replaced as Scania's 
biggest single market by Brazil. 
Latin American sales rose from 
4.26S units to 0.482 units. 

In buses, Scania's west European 
market share slipped from 10.1 per 
cent to 6.1 per cent. Overall 
demand was flat 

The bluest drop was in the UK, 
where Scania registrations fell 
from 183 to 97. However, the group 
was confident of recapturing its 
position when its new 4-series bus 
is introduced this winter. 


Virgin empi re eyes S Africa 


D ays 'before Vii^n 
Atlantic launched 
daily- flights to 
Johannesburg .last mouth, 
'Mr. Bichard - Branson 
.received- a .'good luck znes- 
from striUng staff at 
British Airways; 

Blit vdille 'Mr Branson’s 
ahdijtlQDS may. be welcomed 
' by staff locked in an indus- 
trial dispute at a . ri val - air- 
line, Viigln’s plans in Africa 
extend to other' industries 
where competition will' be 
less warmly received.. 

His bid for a bigger, slice of 
the Heaihrow^<auumesbuig 
route, reckon^ by >^igin to 
have contributed as much'as 
10 per cent of BA's pre-tax 
profits in the'early 1990s, is 
the first serious chaUenge to 
the duopoly' previously 
enjoyed by BA and &e state- 
owned South African Air- 



Virgin chief Richard Branson: ‘Cosmetics and jeans will follow the airline' 


/isney As/iwpod 


ways. 

-It also heralds the arrival 
in South -Africa of a rafi of 
Virgin businesses, which are 
gearing up to test Africa’s 
biggest emerging market. 
“We hope we can get one 
brand to h^ another,” says 
Mr Branson. “Cosmetics and 
jeans will follow the airline. 
South Afric^ seem to read 
^e. British press a lot, md 
we’ve got a hl^ brand pro- 
file there sdready.’’ 

Among the most serious 
contenders is Direct, 

which iells investment ser- 
vices by telephone, while 
Virgin Media last year 
fon^ a joint, veartiire with 
Sowetao Megalomedla, a 
community-based station in 
Soweto, to -bid for- a national 
commercial radio licence.; 
The applip^tJbh w:^ rejected, 
by the cnunhy's first Ind^' 
pendent . Broadcasting 
Authority, -but despite this 
defeat - and a' celling of 25 
per. cent. on fqre^ owner- 
ship of local broadcast media 
- Virgin is considering a bid 
for South Africa’s first com- 
mercial terrestrial television 
channeL 

“We wouldn’t normally be 


interested in such a small 
stake,” says Mr David Camp- 
bell, chief executive. “But we 
hke the market. There is 
enthusiasm for a frresh start 
and good local paitaers.” 

A variety of fast moving 
consumer goods are also ear- 
marked to follow Viz^n 
Vodka, which arrived with 
the. airline. These include 
Virgin Cola, cosmetics, and 
the staple fare of Virgin 
Megastores spanning CDs. 
videos and clothing. The 
stores will be derigned with 
a view to accommodating 
Virgin Cinemas at a later 
stage. 

A more promising market 
is tourism, where growth is 
thought largely untapped. 
Virgin Holidays launched its 
first packages in October - 
when the airline began 
flights, three times weekly, 
to .Johannesburg and aim*; 
to sell 5,000 holidays during 
its first full season. 

“We have never sought to 
hi^ so many products to 
one country as quickly as we 
^ doing in South Afilca," 
^ys Ms Tracey Meaker, Vir- 
gih's corporate affair s direc- 
tor in Johannesburg. 

Nevertheless, many of Vir- 
gin's prospects hinge on fur- 


ther liberalisation of the 
highly concentrated South 
African economy. 

Since 1992, when the 
airline began lobbying for 
commercially viable slots at 
Heathrow for its Jobannes- 
bui% service, the number of 
carriers filing to Jobannes- 
buig from other interna- 
tional capitals has increased 
from 14 to at least 60. 

Increased competition has 
reduced profits, strength- 
ened the case for more rapid 
deregulation, and made 
South African Airways a 
stn^ candidate for privati- 
sation. “We have to move 
fast" says Mr Mac Maharaj. 
minister of transport. “SAA 
is a wasting asset in an era 
of global alliances in the air- 
line industry." 

A tranche of between 25 
and 49 per cent is to be pri- 
vatised in the first half of 
199S. and Virgin is contem- 
plating a bid. Althou^ SAA 
has forecast operating losses 
this year, bidding among 
international airlines is 
likely to be intense. 

Should Virgin succeed, 
executives hope the part- 
privatisation could provide a 
vehicle to develop a pan- 
African carrier. It recently 


dropped an offer to buy Sun 
Air, a small domestic airline, 
because the conditions of the 
sale prevented further 
expansion in the sub-Sahara. 


B ut most tasting of ail 
will be the soft drinks 
market. Tw'o months 
ago Pepsi admitted defeat at 
the hands of Coca-Cola. Ana- 
lysts say that without invest- 
ment of at least $200m in 
new infrastructure and dis- 
tribution, Virgin Cola will 
depend on off-the-shelf sales 
throi^ established retail 
chains. “We've had a lot of 
no-name brands come 
through supermarkets, and 
none have achieved more 
than 6-7 per cent of the mar- 
ket.” says Mr Murray Winck- 
ler, head of research at Deut- 
sche Morgan Grenfell 
Virgin is undeterred by 
past failures. The group has 
a record of tackling highly 
concentrated markets, says 
Mr Will Whltebom. the 
group's director of corporate 
affairs. “South Africa does 
not have the monopoly on 
this kind of thing. These are 
today’s problems, they may 
not be tomorrow's.'' 


Mark Ashurst 
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U.S. $200,000,000 
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Subordinated Step-up Guaranteed 
Floating Rate Notes Due 2007 


'Unconditionally and irrevocably guaranteed on a subordinated basis by 



National Bank of Greece S.A. 


Chase Manhattan Intemattonal Limited Salomon Brothers Intemationai Limited 


Barclays de ZoeteWedd Limited 


Bear, Steams International Limited 


HSBC Markets 


Morgan Stanley Dean Witter 


National Bank of Gr^ce S JL,.London Branch 


Smith Barney Europe, Ltd. 


New products 


behind sharp 
rise at Teva 


By Avi Machfis in Tel Aviv 


Teva Pharmaceuticals. 
Israel's bluest drugs manu- 
facturer, yesterday said 
healthy sales of new prod- 
ucts were behind its 91 per 
cent surge in net income for 
the first half of the year. 

Net income jump^ from 
$34m in the first half of 1996 
to $65m in the same period 
this year. 

The year-ago figure 
excludes a one-off charge of 
$15m after tax for the merger 
with Biocraft of the US in 
May last year. 

Sales climbed 32 per cent 
from $440m to $53^ over 
the same period. 

Earnings per American 
Depositor>' Receipt rose from 
56 cents in the first half last 
year, excluding the one-off 
charge, to $1.06 this time. 

The company also 
announced an interim cash 
dividend of Shk0.3Q for the 
second quarter of 1997. to be 
paid on September 11. 

Analysts said Teva's 
results were in line with 
expectations. 

Teva declined to release 
Initial sales figures for 
Coi^one. its multiple scle- 
rosis treatment, which it 
began selling in the US dur- 
ing the second quarter this 
year. 

Mr Dan Suessklnd. chief 
financial officer, said the 


company would wait until it 
had gathered more data. 

Copaxone is expected to be 
Teva's main source of 
growth in the coming years. 
Analysts predict It could 
bring in additional ann ual 
revenues of up to $300m. 

Teva said about 4,000 mul- 
tiple sclerosis patients in the 
US were using Copaxone, 
and 1,000 new patients were 
starting the drug each 
month. 

”We feel that we have tbe 
majority of new prescrip- 
tions,” said Mr Suesskind. 
“More new patients are 
selecting Copaxone over the 
competition.” 

Lehman Brothers, the 
investment bank, estimated 
in a report that Teva had 
captured 23 per cent of the 
US multiple sclerosis treat- 
ment market as of late 
June. 

Mr Eli Hurvitz, Teva chief 
executive officer, said C-opax- 
one sales would begin to be 
reflected in financial results 
next year. 

Teva hopes to receive mar- 
keting approval for Copax- 
one in Canada by this 
autumn. 

It is also waiting for 
approval to market the drug 
in tbe UK. It expects to 
receive this diulng 1997 and 
aims to use tbe UK as a 
springboard for continental 
Europe. 


EUROPEAN NEWS DIGEST 


Pripps Ringnes 
in PepsiCo deal 


Pripps Ringnes. the Swedish-Norwegian beverages 
subsidiary of Orkla, the Norwegian conglomerate, has 
signed a bottling and licence agreement with PepsiCo of 
tbe US. It comes a year after Pripps Ringnes ended a 
long-standing collaboration with Coca-Cola after disagree- 
ments o^rer strati’. 

Orkla said it bad agreed to enter an exclusive franchise 
agreement covering the production, distribution and sales 
of Pepsi-Cola and Seven-Up products in Sweden. Prelimi- 
nary discussions are under way about a similar alliance 
in Norway. The new contract will help fill a void at Pripps 
Ringnes. The loss of the Coca-Cola contract deprived it of 
revenues of around SKi2.7bn (S337m). or 35 per irent of its 
turnover. Orkla said the new agreement would come into 
force on Jamiarj' 1 2001, after the expiry of PepsiCo's 
existing bottling agreement with Spendrups. the Swedish 
brewer. Greg .Ifc/vor, Stockholm 


AUSTRIA 


Shareholders back bank merger 


Plans for Austria's biggest initial public offering took a 
step forward yesterday after sbarebolders of Die Erste. 
Austria's fourth-blggest bank, and GiroCredit. the third 
hipest, supported tbe meiger of the two groups to form 
Erste Bank. 

AnteilsverwaJtungsparkasse (AVSi. the bolding com- 
pany of Die Erste, said holders of more than 73 per cent of 
tbe preference shares of both banks had endorsed the 
share conversion terms, which assure tbe merger will go 
through at the extraordinary' meeting on August 21. The 
approval clears tbe way for an IPO in the fourth quarter 
of about ooe-thlrd of the equit}' of the enlarged group. The 
issue is expected to raise SchSbn-SchlObn (S613m-S763m). 
Part of this will be used to pay off tbe Sch8.2bn purchase 
of GiroCredit. William Hall. Zurich 


RETAILING 


BP forms venture in Portugal 


UK oil group British Petroleum has formed a joint ven- 
ture with Portuguese retailer Modelo Contineme to 
develop convenience stores beside BP filling stations in 
Portu^. BP Portuguese and Modelo Cominente. part of 
the Sonae conglomerate, said yesterday the venture 
would open with a few pilot stores, but would be extended 
to a further 100 if the concept proved successful. Financial 
details were not disclosed. This is BP's second venture 
with a large European retailer. In September 1996. it 
signed an agreement with Safeway, the LiK retailer, for 
100 jointly-owned food and fuel sites- Agencies. London 


AIRUNES 


Lufthansa^, Finnair end agreement 


Finnair of Finland and German carrier Lufthansa are 
winding down a six-year co-operation agreement which 
involved code-sharing and a Joint frequent-flyer pro- 
gramme. The German airline said yesterday that the deci- 
sion was necessary' to “avoid conflicting mteresis in the 
Nordic market" arising from its agreement with Scandina- 
vian Airlines System. Code-sharing will end on October 
25. while the frequent-flyer programme will comuiue until 
the end of the year. Agencies. Helsinki 
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APICORP 

DsdaMdl ulj^ci^UI omkII oSj^hII 

ARAB PETROLEUM INVESTMENTS CORPORATION 


US$ 225,000,000 

Term Loan 


ARRANGED BY 


Arab Banking Corporation (B.S.C.) The Bank ofTokyo-Micsubishi. Ltd. 

Deutsche Morgan GrenfeU j.p. Morgan Securities Ltd. 

Union Bank of Switzerland 


CO>ARRANGERS 

ANZ Investment Bank 
Banque Nadonale de Paris 
Dresdner B ank Luxembourg S.A. 

The Sumitomo Bank, Limited 


.Arab Bank pic 
Banque Paribas OBU 
Rjvad Bank 


LEAD MANAGERS 

AJ Bank AI Saudi A1 Fransi Banca Cominerciale Italiana, London Branch 

Banca Monte dei Paschi di Siena SPA, London Branch Bayerische Landesbank Girozencrale 
The Dai-Ichi Kangyo Bank, Limited Deutsche Girozencrale Internarional S..A. 

Qatar National Bank SJV.Q. 


MANAGER 
Mediocredito Centrale 


CO-MANAGERS 

The Arab Investment Con^any S.A.A. Banca Nazionale del Lavoro S.pA.. London Branch 
British Arab Commercial Bank Limited Credit Lyonnais 

The Fuji Bank, Limited The Industrial Bank of Japan, Limited 

Landesbank Rheinland-Pfidz National Bank of Abu Dhabi 

United Taiwan Bank SJs. Brussels The Industrial Bank of Kuwait K.S.C. 


AGENT 

Deutsche Bank Luxembourg S.A. 
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COMPANIES AND FINANCE: THE AMERICAS 


PoIyGram poised to shake up Motown 


By Alice Rawslhom 

PoIyGram, ttae Dutch eater- 
tainment group. Is expected to 
merge the management oE Motown 
Records, the legendary US soul 
label, into that of Mercury, the US- 
based record company behind Bon 
Jovi and Hanson. 

The move raises questions about 
the future of Mr Andre HarreU. the 
high-profile record executive 
appointed chairman of Motown less 
than two years ago. Under the new 
regima. he will report to Mr Danny 
Goldberg. Mercury cbainnarL 


PoIyGram declined to comment 
on speculation about the merger, 
or Mr Harrell’s future. 

However, the Dutch group is 
known to be disappointed by bis 
lack of progress in rejuvenating 
Motown, and a formal announce- 
ment is likely within a few weeks. 

Under Mr Berry Gordy. Its 
founder. Motown became the most 
successful black record label of the 
1960s and 1970s. with a series of 
hits from Marvin Gaye. Stevie 
Wonder. The Jackson Five and the 
Supremes. 

However. Motown £ailed to adapt 


to the changes in. the black music 
market during the 198 Qb and early 
1990s, leaving younger labels to 
exploit the buoyant new genres of 
rap and hip-bop. 

Pol^ram bought Motown for 
$301m in 1993 from Boston 
Ventures, a private Investment 
company, in a series of record label 
acquisitions. It has since attempted 
to revitalise the label 

Mr Harrell. 37, was headhunted 
to run Motown in October 1995, 
when be was reported to have been 
paid a $10m signing fee. 

Once a minor rap artist, be made 


his name in the music business 
in 1986 by founding Uptown £ntei^ 
tainment, a record label owned by 
Universal Music (now part of Sea- 
gram, the Canadian drinks group), 
wfaicb nurtured a string of best- 
selling hip-hop acts including 
Heavy D. and Mary J. Blige. 

In spite of having signed dozens 
of new acts to Motown. Mr Harrell 
has yet to produce enou^ hits to 
satisfy PoIyGram. 

After the meiger, Motown is 
expected to retain its own brand 
identity and roster of artists, but 
it will come under the administra- 


tive aegis of Mr Goldberg at 
Mercury. 

Mr Goldberg has had consider^ 
able success at Mercury since he 
joined the label a couple of wedm 
after Mr ffeirellU appointment to 
Motown. 

Mercury, like Motown, desper- 
ately needed to modernise its ros- 
ter. Several new acts by Mr 
Goldberg, a former Warner Music 
executive, have already yielded 
hits, including Hanson, the boy 
band which has sold nearly 4m 
cc^es of its debut aDmm world- 
wide. 


A maverick David to Mexico’s Goliaths 

Ricardo Salinas Pliego has attracted much controversy in his battles with the corporate establishment 


I n the course of his mete- 
oric rise from white 
goods salesman to media 
mogul. Mr Ricardo Salmas 
Pli^o, the 41-year-old owner 
of Mexico's TV Azteca and 
Elektra chain of retail 
stores, has dodged political 
scandals and faOen out with 
business partners - yet he 
has not been afiaid to take 
on the Goliaths of Mexico’s 
corporate establishment. 

His braxenness and per- 
sonal wealth, estimated by 
Forbes magazine at SLTbn. 
have made him a controver- 
sial figure in Mexico. 

Mr Raiiwaa PUego's plans 
to float TV Azteca on the 
Mexico City and New York 
stock exchanges within the 
next two months have put 
him back in the news. The 
placement of 22 per cent of 
Mexico's second-largest 
broadcaster, the only serious 
competitor to Televisa, is 
expected to fetch between 
$500m and $570m. 

Unlike most initial public 
ofierings. however. Che pro- 
ceeds will not go towards 
financing the expansion of 
TV Azteca. Instead, tbe 
bounty will be used to patch 
up the quarrel between Mr 
Salinas Pli^o and his busi- 
ness associates that threat- 
ened to tear TV Azteca 
apart. 

When the Mexican govern- 
ment privatised two televi- 
sion networks in 1993. Mr 
Salinas Pli^ and the Saba 


Mexican 



family, wealthy properly and 
textile barons, presented the 
winning $64 Lm bid. 

Mr Salinas Pliego and the 
Sabas each raised $200m. 
with a small group of inves- 
tors contributing $70m and 
the remainder coming from 
bank loans in the form of 
convertible bonds. 

When the loans were paid 
off this year. Mr Salinas 
Pli^ is underatood to have 
privately acquired the stock 
options held by the banks. 
This raised his shareholding 
in TV Azteca from 48 per 
cent to 66 per cent 


The Sabas were far from 
thrilled to discover that their 
shareholding bad in effect 
been diluted, and threatened 
to take the dispute to gov- 
ernment arbitration. 

After weeks of acrimony, 
both sides agreed to float TV 
Azteca. a solution that win 
allow Mr Moisds Saba and 
Mr Alberto Saba to realise 
investments that have more 
than trebled in value. 

Tbe float is expected to 
attract strong demand, as 
TV Azteca is cash-rich and 
its potential to grow at the 
expense of Televisa, Mexico's 


dominant media group, Is 
considerable. 

"Azteca's programming is 
fresh and has been gaining 
ratings impressively,'’ says 
Mr Shane McGuire, media 
analyst with Deutsche Mor- 
gan GrenfeD. The company 
is becoming a tremendous 
headache for TeleYisa.” 

Last month, TV Azteca 
claimed it had captured 37 
per cent of Mexico's prime- 
time viewing audience, twice 
the number of viewera it had 
a year ago. Che£mer advertis- 
ing rates and more flexible 
payment plans also allowed 
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it to comer 30 per cent of the 
television advertising 
market, tbe company said. 

Net revenues of 1.53bn 
pesos ($l92m) in the first 
half of 1997 conmared with 
713m pesos a year before, 
while net profits rose from 
49Szn pesos in the first half 
of 1996 to 616m pesos. 

T he Sabas are not the 
only partners Mr Sali- 
nas PUego has alien- 
ated. Last April, NBC, the 
US broadcaster, requested 
the intervention of the Faris- 
based International Chamber 
of Commerce over a $38m 
disinite with TV Azteca. 

NBC claims it is owed 
^.Sm for providii^ manage- 
ment eiq)mtise and program- 
ming after Mr Salinas Pliego 
took over the two ailing gov- 
ernment networks. But TV 
Azteca alleges NBC did not 
live up to its part of tbe bar- 
gain and therefore it owes 
the US network notlung. 

Mr Salmas Fli^ also took 
considerable political heat 
last year for his links with 
Mr Radi Salinas de Gortari, 
the di^raced elder brother 
of Mr Carlos Salinas de Gor- 
tari. Mexico's former presi- 
dent Mr Radi Salinas has 
been in jail since 1995 await- 
ing trial on charges of mur- 
der, "inexplicable enrich- 
ment” and forgery. 

In spite of. or perhaps 
because of, the controversy 
that surrounds him. Mr Sali- 
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nas Pliego has man y admir- 
ers in Mexico. “He is simply 
brilliant - always three 
steps ahead of the opposi- 
tion,” says a TV Azteca 
minority shareholder. 

But some Investors are 
concerned about the barter 
arzangemeats between Elek- 
tra, a pubBcly traded com- 
pany with a market capital- 
isation of $l.7bn, and the 
privately-owned TV Azteca. 

Mr Salinas Pliego’s family 
owns 80 per cent of the retail 
chain and got deeply into 
debt through Elektra to 
finance his original $200m 
stake in TV Azteca. Mr Sali- 
nas PUego sold 20 per cent of 
the broadcaster to Elektra to 
pay off his debts. He has also 
us^ TV Azteca exhaustively 
to advertise Elektra’s hire- 
purchase schemes for low- 
income families. 

Standard & Poor's, the US 
credit rating agency, has 
warned that th^ is some 
concern over the dominance 
of tbe principal shareholder. 

"In the past couple of 
years Elektra has provided 
funding to TV Azteca via 
cash and certain barter 
arrangements." S&P says in 
a report on the TV company. 
The economic incentive to 
provide such support results 
from the common ownership 
and is the basis for viewing 
the separate operations on a 
consolidated basis.” 

Leslie Crawford 


The Financial Times 
plansto publish a 
Survey on 

Bermuda 


on Mionday, 
November 3 


For further information, 
please contact: 

Marra McCoy 
Tel: -i-44 171 873 4358 
Fax: -t-44 171 873 3204 
Penny Scott 
Tel: *212 745 1346 
Fax: +212 319 0704 


or your usual Financial Times 
representative 


AMERICAS NEWS DI_GEST 

Jobs link lifts 
Apple shares 

Shares in Apple Computer continued to .e^ .igrwanis 
yesterday as investors pinned their hopes oiithe leadeE- 
ctiip of Mr Steve Jobs, the charismatic Apple co-founder . • 
who is steering efforts to get the company back on trade 
4 Wiraig h sriH aeting in the unofficial capadtv of a ' 
"part-time adviser” to Apple management and boards, Mr 
Jobs was setting the company’s agenda, industry ana^rsts 
said. . . ' 

“Chairman or not, Steve is in charge," said Mr llm . . 
Baiarin. president of creative Strat^es, a maricet 
research group. Last week Mr Jobs denied plans to take, 
on the role of chairman, but analysts are convinced that ' 
he will play a leading role in tbe company's foture. . . 

Mr Jobs is expected to use a speech at a Boston trade 
show on Wednesday to announce new bdanl members, 
ineinriing Mr Larry Ellison, chairman and chief executive 
of Oracle . There is also broad speculation that Mr Jobs . 
may take a position on the Apple board. 

"Apple is in a tenuous position at best,” said Mr Baga'- 
rin. He added that while most of the blame for the compa- 
ny's decline and mounting losses has fallen on Mr Gil 
Amelio, who resigned last month from his post aa ddef ■- 
executive, and his predecessor. Mr Michael Spindler, 
Apple's inactive board had much to answer for. Tbe 
pany “needs an active, industry-driven board” to map its 
future. 

Tbe nejrt ph a Hon g w will be to flnd a chief executive fw ' 
Apple. In the meantime, Apide must stem its declining 
market share, liie company is focusing immediate atten- 
tion on market s^ments such as education and public * 
ii% where it aims to defend its relatively strong position. . 
It is also u^erstood to be accelerating devtiofpment of a 
low-cost “network computer”, or ter minal that conld be 
used for home or office access to the internet 
In mid-session yesterday AK’fe shares were trading ai 
$19^. up On Friday, the shares Jumped 15 per cent 

from Behoe, San Francisco 

■ ENDESA 

Enersis management to remain 

Endesa of Spam’s proposed purchase of a controlling 
stake in Enersis, Chile's biggest electricity group and its 
biggest private company, will leave the current manage- 
ment In place until at least 2000. 

Endesa will appoint an adviser to the board and the 
chief executive officer as soon as the deal is completed, 
but win not take a seat on the boaid until the annual 
meeting in 2000. A group of 14 executives are understood I 
to have five-year management contracts which expire in 
2002. . j 

Endesa is preposing to buy out the manager-worker 
shareholders in Enersis, a holding company with subsid- 
iaries in Chile, Aigentlna, Brazil, Pearu and Colombia with 
a market value of almost $5bn. It aims to acquire 100 per 
cent of tbe five publicly-traded Investment nmmpanfas. 
known as the Cblqias, which are collectively the sin^ 
largest sharehdl^r with a 29.04 per cent stake..Endesa 
will make a public tender offering of 220 pesos per share, 
with a 40 peso prendum for shares owned by workers at 
the company. 

The Chlspa shareholdais have tbe c^on of exchanging 
their stake for shares in Endesa via Earoluz. a new 
investment company. Th^ are being offered a preferred 
•price of Fta2,841 a share - Endesa was trading at Pta3,200 
on Friday - for up to 5 per cent of the company. 

Endesa expects to pay up to $l.2bn for the Cbispas 
shares, depending on the extent of the share swap, and 
will subscribe a proportional (2S per cent) share in a $lbn 
capital increase planned for early next year, brin g in g its 
total investment close to $1.5bn. Imogen Mark, Santiogo 

■ GENERAL MOTORS 


$2.5bn share buy-back completed 

General Motors yesterday has completed a S2.5bn buy- 
back of 43.7m shares over the six months arid has 

approved a plan to repurchase ah ad^tional $2.5bn in 
stock. 

In a press release. General Motois said yestmilay that 
the latest buy-back programme, to be conducted over a 12- 
month period, represented about 5 per cent of the compa- 
ny-’s outstanding shares, llie programmes were aimed at 
boosting tbe Inv’estment value of the company’s stock, it . 
said. 

In early trading yesterday General Motors shares fell S2 
to$82’.^!. AP-DJ, Detroit 

Comments and press releases about mtemational . . 

companies aroerage can be sent by e-mail to 
mterTiatioTioLcompcmies^fLcom 



Shareholders- attention is drawn to an announcement by Gold Fields of South Africa Limited, published today, relating 
to a possible acquisition of the coal interests of JCI Limited. * 

Such acquisition could have an impact on GF Coal, 

Shareholders are accordingly advised to exercise caution in any dealings io the shares of the company. 

A further announcement will be published in due course. 


Johannesburg 




Advisers co GF Coal 
SCMB 

Standard Corporate and Merchant Bank 


: 4' August 1997 


LONDONTDRFATriNG 





Following discussions over a number of weeks shareholders are advised that tbe ^ 

JCI Li/nired QCl} to acquire JCf's coal iacecescs. ~ ' •’ 

Should this oSer be accepted, it is likely co lead to a restructuring of coal interests wicUb.che^id Fi<dcU6n>u^ ' 
Shareholders are accordingly advised to exercise caution in any dealings in the shares' of 'company:' '' - 

A further anaouncetnenc wilt be published in due course, .< ' -- 


Johannesburg 






Advisees to tbe company 
SCMB 

Standard Corporate and Merchant Bank 
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Group takeibption to buy biotech company, Cambridge Combinatorial 

turns to drugs 

By Taylor''- r from OM in r e t nn i-fior a 20 

cgntstidse. . 

aa^ord'- Moleoular. the - Yest^day OM said it was 
jiTia^ reiitM ■ aoftware. ■ inresBng a fur^ £2m in 
company rsn lw M^ Tony return for non-votiig prefer- 
MandimBbs. lia& taken, an ence shares and an ^on to 
opt^'-to bfiy'CaihinIdge.. bUy the 78 pa* cent of the 
Ccunl^tt^V 'con^iany. 'own^ manage- 

bdIo^. .‘.malt for up to lK» . 4Tn . 

up by Mr 1116 remaining 2 per cent 

brotber.Alazi ^ V’’ .‘te held by Cambridge Univer- 
said, miy.-. 

-yes^rday- he..9^ .alsojc^ .Mr Marchini^on made. 
to'e^blishing%tbii^..busk -'clear yesterday that] be 
n^ inrolv^ in ilie rapid planned .to - exercise the 
testing of new. drags. ■' . <qption -whic^ e^ires at the 

nie.'inoves.aFe.lDtendedto. -.end' of '1998-.-He.added that 

ttam OM. frim a . company Cambridge Combinatorial 
-vdiich'-des^XiS scftanure-hito .'.was .likely ' .to move into 
one which deigns ', hew profit'tfais year and had four 
drugs.' new.contracts on the table. 

- OIlTs infonpatioii tecbnol- - " Mr Marchington - said 
ogy; together with Cam- would set -qp the screening 
bridge -Combinatoriars busing in the saxtie way as 
ebehustry and -planned new Cambridge Combinatorial, 
screening facility.-, would OM would provide seed capi- 
give. the. wwnpany the «Miia tal and' .would take an option 
needed'to mahage.drug dis- to 'buy in the-business once FnquswMe 

(X)very mvgrammes either as . It had profitable. Tony Marchh^ton (1) and Andrew Maunder, then finance director, announce the 1994 float 

a-servlce for other- -pfaanna- - His eommmits came as OM 

oeuticd groups or. on its own • announced a fkll -in pre-tax is expected to move into were held back by a near- about £21m after a rights 

. : losses to £677j000 for the rix profit this year. Sales rose 42 doubling in research expen- issue in May. The shares 

CambHd^ Combinatorial -months to June 30, com- per cent to £6.17m (£4.3^) diture to £2.2m. closedup3'.4pat248'.ip,com- 

was set in. February with ■ pared with £K0JX)0. following several product The company ended the pared with a rights issue 

a £2m.-($33m.) inv^taneut Analysts said the company launches in i^rQ. but profits half year with net cash of price of 360p. 


Few prizes at this quiz 

Raymond Snoddy puts the questions to Pearson’s 
Maijorie Scardino but is left asking for clues 


M rs Maiiorie Scar- 
dino. chief execu- 
tive of Pearson, 
the media and information 
group, chose the studios 
where the game show Cit>e 
L^s A Clue is shot to outline 
the group’s pre-tax profits of 
£81m i$132m) for the first 
half of the year. 

The profit figure was good, 
although in line with expec- 
tations. But what most jour- 
nalists and analysts were 
looking for were more pre- 
cise clues on what Pearaou's 
future 5trateg\' will be. and 
whether Mrs Scardino 
intends to narrow the focus 
of the group. Its interests 
range from education and 
information to entertain- 
ment and merchant h anking . 

Mrs Scardino did not score 
highly on yesterday’s 
long-term quiz game, 
although she did give a few 
ver>' oblique clues, which 
wifi take time to decipher. 
She made it clear she had 
started to take some deci- 
sions on the future shape of 
the poup. but as far as the 
outside world is concerned 


all options remain open. 

The answers Mrs Scardino 
was prepared to give yester- 
day included setting what 
most analysts regarded as 
demanding goals: double 
digit earnings per share 
growth every year and a 
doubling of the value of the 
company during the next 
five years. 

“We have the people and 
the fimichises to achieve it, 
and our shareholders have 
reason to expect it.” she 
said. “These are tough tar- 
gets. We hope to sweat the 

businesses without causing 
them to go into cardiac 
arrest.” 

Mrs Scardino was explicit 
about bow she is seeking to 
improve the perfomsance of 
Pcar&oD. New revenue 
opportunities will be sought 
in everything from the inter- 
national e.xpansioD of the 
Financial Times, which 
increased its operating prof- 
its from £S.5m to £22.4m, to 
creative rights management. 

Pearson did give a few 
more clues yesterday on its 
criteria for the businesses it 


wants to keep and develop, 
rather than sell. They should 
be distinctive franchises, 
which are difficult to repli- 
cate. 'They should already be 
first or second in their mar- 
kets, or capable of becoming 
so. 

It is clear, however, that 
Pearson is likely to sell one 
of its leading businesses to 
provide capital to develop 
others fully. Net debt was 


£55dm on June 30, compared 
with shareholders' funds of 
£396.6m ' after £1.94bn of 
goodwill nTite-oOs. 

Many believe that Tuss- 
auds is among the most 
likely to be sold, yet it is 
nothing if not a distinctive 
franchise. Pearson education 
is fourth in its market, but 
Mrs Scardino believes it is 
capable of being first. Televi- 
sion is a fast growth area; 
information is alm ost cer- 
tainly at the heart of her 
plans for the future. 

.As Mrs Scardino di^uises 
her disposal intentions by 
lavishly praising all her 
“charges”, analysts are left 
to ask: “Give Us .A Clue!”. 


I 


Shire Pharmaceuticals 


huys Kchwood for £113m 


By Roger Taylor 

Shire Piia:riimceaticals, the; 
rapidly growing UK drugs 
company, !^ Rich.- 

wood Phannaceutical of toe 
US for £ll3.8m ($185m) just 
five months afier ito £104.5m 
acquisitioa of Pharmavene. 
another 05 Comply. . 

fficbwjod^ a private com- 
pany ba^ in Florence, Ken- 
tucky, and owned, by its 
TTifl-nagomimt ' and a. -number 
of US institutional backers, 
has 73 sales representatives 
in toe US and makes most of 
its profits freon manufactur- 
ing and selling Adders and 
Dextrostat, two . amphet- 
amine-based drugs u^ 'in 
the US'tolreat children with 
attention deficit disorder. . 

Mr Rolf SiaheL chief exec- 
utive. said toe acquisition 
was in line with his strategy 
of budding a sales force in 
most bf. 'toe leading Wdrifi. 
markets. 


- Tlnlfke most Other srnallpr 
biotechnology, groups, Shire 
aims to be an integrated 
pharmaceutical company. 

' wlto its own interhational 
marketing, capability. The 
latest deal will mean a tri- 
pling in market capitalisa- 
tion since floating last year. 

Analysts welcomed the 
. move, saying the addition of 
a US salesfbrce made strate- 
^ sense. But some ques- 
tioned toe decision to move 
into toe controversial area of 
amphetamines. 

Medeva, toe UK pharma- 
ceuticals company that has 
terved as a model for Shire, 
recently saw its share price 
fall after sales of an 

amphetamine-based slim- 
ming pill coUapsed as a 
r^ult. of htedto .concerns. 
Revenues' frem Adderall and 
Dextrostat accounted for S3 
per cent' of Ricbwood's 
$i3.3!h turnover last year. 

Sales have been rising 


sharply, with Adderall tak- 
ing 5 per cent of the g457m 
market for attention deficit 
disorder treatments, since it 
became available 15 mranths 
ago. 

Profits are forecast to rise 
from $1.7m last year to $17m 
this year and the company 
has guaranteed that first 
half profits will not be less 
♦ban yiSm. 

Analysts said Shire was 
];«ying a high but not exces- 
sive price at just over 10 
times forecast profits for 
1997. Some $145.8m of toe 
3l8S.7m price will be paid 
with the issue of 37.8m new 
shares or one-third of the 
company's enlarged share 
capital A fixrther $15m will 
be paid in cash. 

Shire also announced it 
would seek a US listing next 
year through an American 
Depository Receipt facility, 
which.‘mi|^t be accompanied 
by a small fund raising. 


ERAHET GROUP 


Shsu’ehblders’ General Assembly of 1997 





The-Sharehe M efs ’ GananJMecdng of Eramec was held on July 31. 1997 under the Chain na f a M p 
ofl^YVesRambaudThelieedrg ap pr owi dtheacooungferdieyear 1 996 and the distribution^ 
a nec dnridtod of RV 6A0 per aieire,Xe; FRF 9.90 per share indud^ fiscal ow&w which w31 be paid 
on Aloises. 1997; . - .. 

The Fteec^ ^jpFO^ the rnodBotiohs of the Conipen/ bylaws required to puc them h corfor- 

wkh the requtreinems of the hw on the demooraiiaation of the public sector : pursuant to 
thb laMt three dirtetors were e l e ct ed by the employees on June 26, 1997 :Mrs Libne Her^ 
Mr Gfirard fiandard, Mr Reland SdneidM 

-The'appGcadects of Messrs. Raul Ndaouqne and Ga8 Tbino hanig not been mantairted, the 

Meeting appitmti the appohmienc as DiitesoR lx a period of five yean of Mssrs. Olivia- Apperc, 
R6ny. Qwden. Henri GuSawne, . Eric Giwiy Francois jouven, Ani^ Lan^ois-Meurinne,Yves le 
Bars. Jaan-Daniel Levi Geoige TLowjit Sdg RametYves Rambaud. Phflippe Rouvilieis. Gabere 
RuDnui,WMn:i Sdielder and ERAP represe n ted by Mr Yves Barard. 

The Meeting afaringresnabi of the concerns esqaressed by some . sharWieldas, approved varicNS 
resokiiions concerning h pardeubr the eomposidan of the Board directors and its fimetionnirg, 
Btaccordanoewithdtep t ’In cip le s ofcoryiorMegEweiTafice. 

The Meeting also. approNed the issue of conrertUe bonds reserved . cd Ger^bon wHch ftanos 
iheaecpiBition.tyEranecofafuitiier l5%cfG>miagefwhidiEramecownsfromnowon6t% 
of the share capital. 

Durirg IB adi^r^9 'the5hardiolders,concerrwigthe shuadon of the Group in the 1st half of 
1997,^ OMurnaniaki :« The rioatkm on our three rtaricets improved by eornparison vvith the 
low point in the 2nd tag of I996y but without a renen to condioons comparable to -the ones noted 

in the 1st half of 1996^ the fahalf the46X ho l cfingBi ComBagwiBaril 

ihk bash ^ Groupb net feaA wS be higher than in the second half of i 996, and k should be at 

leaa equal to dte one record^ fer the la htf of 1996 (but wWch did not talc Comllee into 

acooufiti*- 

^9® 9 *®>tkifate irajor chaiges on the Groi^!s main markets in the 2nd 

^ ar least pan^ by the rise 

in the dollars value.. . 

FmaDy die ChairmBn. whie remfctdng dat there are sdl h^rwnc issues in New C^onia and 
^ the G^ epei^ on aKDsme^ q>cBcal maibecs, howevB- underfned the cohesion of the 
Group and is remanabie abSiy to &a iq> to tests. He his by a mess» of 

confidence in the future ':outlous but reasoned confidence. 

During die Beard Mee^ wtiidi fafiowed the Shareholder^ General Meen« MrY>« Ranteud 

vwas unanimeusty reelecead as Chainten and Chief Eccudve Officer of &arneL 


i 
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MOCB., HIGH SPBD steas . HAN6ANE5E 

ftr /iathff a#noto«i inrtaa ; Ate Rflj; 

33.l.453&.4Z02.-lnenet:lti^lvnmfijam ■ 




47,655 

Hig;] c|L;ai;ly Oificc- oii one floor 


Beaufort House 
London ECS 

Suitable for dealing room or conventional offices 

up to 90,000 sqft total available 


Nelson BakewwII I 

CHAHT8R8D SUftVFYORS 
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WH/U'S THE DIFFERENCE? 


Nasly names. Shocking ev'en, 
in print But all too common if 
you’re unlucky enough to be a 
refugee. 

^ Why are 70U’ and "me" 
among them? And vJhy \s eveiy^ 
figure ideniicaP'Ihey’re all the same! 

Exactly! 

You see, refugees are like you 
and me. So whafs the difference 

Really only one; fear. 


While our homes are safe and 
our rights protected, their homes 
have been destroyed, and any ri^ts 
they once enjoyed have been sw'epi 
aw-ay by \iolence and hatred— and 
tliey'Ve been liv'ing in constant fear 
for their very lives. 



Thar's why they are refugees. 
Of course they wish they ^ere 
back home— ^’ouldn't you.^ But its 
still too dangerous, and for now 
we must continue to offer tliem 
our protection. 

^ please, don't get mad at 
refugees. 

Instead, save your breath for 
the situation that’s madejhsm 
refugees. 



United Nations High CotnnussioneE for Rehig^ 






.1. 



i 


a 












.1 


FE^ANCIAL times tUESDAY AUGUST 5 J99? 


COMPANIES AND FINANCE: UK 


Knives are sharpened for the cull 

Jean Eaglesham puts the investment trust industry in the psychiatrist’s chair 

A recent flurry of activ- Management failed last than doubled since the start discounts in the mid to high from discrepancies betwee: 

ity among invest- month to raise its modest of 1994 from 4 per cent to teens, which we regard as companyassetsj^ pnc^ 

mant tjTjsts IS C3US- target of E20m for a new more than 11 per cent and is the danger sone. When rat- Investoent trusts look 


A recent flurry of activ- 
ity among Invest- 
ment trusts is caus- 
ing great angst In t.his £sobn 
(882bn) industry. “I've had to 
cancel my holiday twice. All 
it needs now is a takeover 
announcement and my wife 
will divorce me.” said one 
broker last week. 

Events that have shaken 
investors include a proposal 
to wind up the Fleming Far 
Eastern Investment Trust, 
which has a market capital- 
isation of E513m, and the 
vote by shareholders in the 
Murray European Invest- 
ment Trust, capitalised at 
parhn , to oust manager Mur- 
ray Johnstone in favour of 
rival Perpetual. 

Investment trusts are 
often thought of as a fairly 
quiet backwater of the stock- 
market. During the heady 
days of 1993 and early 1994. 
when most trusts traded at 
premiums to their asset val- 
ues. the main excitement 
was in forecasting bow 
many millions each new 
issue would bring in. 

But now things look very 
different. Mercury Asset 


Management failed last 
month to raise Its modest 
target of £20m for a new 
retirement investment trust 

The talk is of money leav- 
ing the sector, rather than 
mming in. "We are seeing 
the flip side of the hare- 
brained enthusiasm for 
trusts at asset value vrtiicb 
we endured during at the 
end of 1993.” says Merrill 
Lynch. “Because the 
upswing was accompanied 
with so much enthusiastic 
fund r aising , the downswing 
may be accompanied with 
more bloodletting than 
usual.” 

Certainly, the conditions 
look ri^t for a cull. A sus- 
tained period of under- 
performance over the last 
two years, while both Lon- 
don and Wall Street have 
etijoyed roaring bull mar- 
kets, has strained the 
patience of shareholders. At 
the saTna time, some Qrms of 
US arbitrageurs have built 
up substantial stakes. The 
predators have been 
attracted by widening dis- 
counts to asset values - the 
average discount has more 


than doubled since the start 
of 1994 from 4 per cent to 
more than 11 per cent and is 
still rising. 

Hovirever, analysts believe 
this does not necessarily her- 
ald a wave of trust takeovers 
or break-ups. “Each deal is 
dlfflcult. You cannot just 
march in there with your big 
boots on and say ‘I want my 
money back’. You have to 
understand the trust's capi- 
tal structure, the attitudes of 
the other shareholders and 
the politics of ft all,” says Mr 
Hamish Buchan, of NatWest 
Securities. 

He says last mouth's Flem- 
ing Far Eastern deal, which 
is likely to result in share- 
holders taking about £350m 
in cash, is not that big rela- 
tive to previous deals. Allow- 
ing for the increase in the 
value of money, he calcu- 
lates it is only the 18th big- 
gest outflow from the sector 
since I960. 

Nonetheless, he believes 
“there may well be more 
deals. The sector is defl- 
nitely in a downbeat mood". 

Others agree. “There are a 
goodly nttmber of trusts on 


discounts in the mid to high 
teens, which we regard as 
the danger zone. When rat- 
ings on mainstream frusts 
without blocking stakes 
hover in this area for too 
long, tluy tend to acquire 
the wrong sort of share- 
holder,” warns Merrill 
Lynch. 

This “wrong sort” comes 
in a number of guises. The 
first is a fellow, unfriendly, 
trust. Lest year's break-up of 
Kleinwort European Prtvati- 
sation hrvestment was 
triggered by a bid from the 
Henderson-managed TR 
European Growth Trust. Bat 
bids from trusts will proba- 
bly remain fsdrly rare, sim- 
ply because shareholders are 
likely to prefer cash to 
in^stment trust paper. 

limtead. fund managers 
are keeping a nervous eye on 
the arbitrageur. Some US 
firms, su^ as Sierra Trading 
and Elliott Associates, have 
h triit up stakes of more than 
10 per cent in some trusts. 
These firms are usually lim- 
ited partnerships, run for 
rich US indivlduais. which 
specialise is niairinp' profits 
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BUSINESSES FOR SALE 


m 

Bank of America 


INVITATION TO SUBMIT BINDING OFFERS FOR THE ACQUISITION OF 

THE SHARES OF MEL S.A. 

On the basis ol Anide 6. para, t (b) ol L 2000^91 It is anrxiuncad that the company MB... MACEDONIAN PAPERM1LLS SA (^EL'or the 
“Campany*} ts oKered tar sale. The procCdurB to be loDowed is that ol an inierrtatianal Public Tender Offering urtaer the tallowing terms arxi 
condttions: 

a. THE OBJECT OP THE SALE 

The transaction refers ta the sale of 1 1 836.019 nominal voting shares represendng 99.99% Ol the Company’s tatal common vodng shares. TTie 
shareholders vnsling to trarsler their hakfngs are the INDUSTRIAL RECONSTRUCTION ORGANIZATION (I.R.O.) SA, which hokls 
8.588.065 shares and the National BanK ol Greecse SA (NBG). with 3847,954 shares. The offers to be submitlad by interested partiee must 
refer to the tatal amourrt ol shares tor offered sale. 

b. SUMMARY INFORMATION 

MEL was estatdsted in 1964, and engages in the production of coated and nonooatad solid board ol wius weights vxl guafrties. Ths 
Company's cTient base consists Of small and large sc^ sheet plants. Ii's sell owned produclian ladlittas are dtualed 22 Mm outside the town 
ol Thessalonik (In Northern Greece). MEL is the largest Greek producer ol its Kind and controls an estimaied 20% ol the domestic market ta 
Us products. Furthermore, the Company owns significant real estate assets, unrelated to its main produdNa activity. Tha Company curreritty 
employs 186 people. The taBowtng table presents key financial informattan tar the past five years (amounts In rrall. drs.): 
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Turnover 

2.909 
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Pre-tax results 

•25 

1 -64 

38 

330 
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Tbtal Assets 

4,654 

1 5£11 

5.163 

5.604 

1 6,406 

Total own capital 

3,036 

1 2,965 

3.003 

3A96 

1 3,713 


C. FINANCIAL ADVISOR TO THE IRO FOR THE SALE 

The role of Financial Adviser lo the IRO for the sale Is assigned jointly io the BANK OF AMERICA NT & SA (39 Pvwpisdmjous Str. lOS 64 
Athens, Tel: 3285227. Fax: 3241936. Responsible: Mr. Y. Bravosi and ETEBA SA. (12-14 AmaUas Ave. 102 36 Athens. Tel. 3296470 Fax: 
3296323, Responsible: Mr. G. KoutsoudaMs). 
d. TERMS AND CONDfTIONS FOR SUBMfTTiNG BINDING OFFERS 

1. The present tender will take place in accordance with the provisions oi Artiele 6. para. 1 (b) of L 2000/91 as enf or ced today, ihe terms 
Included in this invitaton as wen as In accordance with the lenns provided lor in the relative 'Offering Procedures Letter', wNeh win be made 
avarlabtototheimerestedpertiesfnxntfreAdvtoars'prsnitaas, regarOfess of whether such tenns are repaafed or not heretn. Subrnfaston ofan 
offer Implies the accwtance without any reservations of these terms by ihe bidder. Reservations or proposals of Afferent terms and cond hions 
will be disregarded. 

2. interested parries are invited to submit sealed binding offers at the premises ol the Notary PuMc Mrs Paraslwvi Hopoinou,15 fiAavromihall 
St Athens 106 79, Tel: (301 j 3604268, not iaier than 13:00 hours on Friday. October 10, 1997. TTie submiesion of the offers must be made ta 
person or through a duly authorized tor that purpose representative. Overdue offers will not be accepted and wrill not be taken Into consUaration. 

3. All otters must be accompanied, on the penalty oi nullity of the offer, by a Letter of Guarantee lo the amount of two hundred arto fifty million 
drs. (250,000,000 drs.) issued by a Bank legally opeieling in Greece, valid, >n the case ot tow bidders until the awanirng of ttte sale o( tha 
Com^y to Ihe successtal bidder and in the case of the highest bidder until (he signing of the Share nnehase Agreement and ta any case 
expiring not later than Febmary 15, 1998. The text at the Letter of Guarantee is set forth in the *Offeftng Procedures Letter*. 

' 4. The unsealing of the offers submitted wilt take place in the premises ot the abevemendoned Nolaiy at 14XK) hours on Friday, October 10, 

I 1997 and can be attended by all those who have subnAted a timely offer. 

5. The offers must be submiKed an the basis of a final Draft Share Purchase Agreement ae it will be ftaeiised after ttw receipt and poestaie 
incorporation into it of any remarks by inieresled parties, and which will be handed lo Ihe latter by S^Xember 26, 1997 at the latest. Interested 
parties will have at their disposal ad^uale rime to review and aucfl the ConsKiny and torm their own view on Its cu m it l on. The subniseton ol 
an offer implies that the interested perty is fully aware of tha (rue arto legal pcsifion of the Company arto no aUdlU onal terms writ be ac c e pt ed 

I over and above those included in the final Draft Share Purchase Agreement. 

6. Otters must explfdtty mentton the total price ottered as well as the way and rime (in case ol instalments) ot payment. A crecSt tor tha price is 
acceptable provided that at least 25% oi the total amount ottered is paid in cash upon the signing of the Share Purchue Agreement, while the 
rest wilt be payable m seml-annuai or annual instaknents, the first not leier than a year from the sigrsng ot the Sham ^r^iaee Agreement and 
upon the condrion that it is secured with sattslaclory guarantees most pcelerabty than by a Letter of Guaiwilee Issued by a Bank legally 
operating in Greece. 

7. The submitted otfeis must be accompanied by a Business Plan tor the Company in which (he irrierested parries must undertake a firm 
commitment as to the amount of investments to be realized as well as (he anticipated number and time duration ofjobpositiom esswed. Both 
these issues wiN be the object of contracluto commitments by the buyer. 

8. The criteria tor the evaluarion ol the offers are (a) the price offered (b) Ihe annual number ol assured job postoons arto (c) Ihe amoimt of 
annual Investment ouUays to be realized. The evaluation system arto the comribution ot each of the above criteria to the final ^regate grade 
of each submitted offer will be made known lo the interested parties, together with the 'Offering Procure Letter*, avaitable from Aug^ B. 

1 997. The *Ofierlng Procedures Letter will also indude the Initial Draft Share Puichase Agreement upon which the mterested parties can make 
comments, to be sitomitfed to the Advisors until September 10, 1997 at the latest. 

9. In ease an offer provides lor payment of the price on credit, its evaluation will lake into aoccunl its present value, ^y meara ol a 

fixed discounl rate over the whole payment period which will equal the Interasi rale carried by the latest ermual issue of Greek State Treasury 
Bids issued prior to (he deadline for the submission of binding offers. 

10 . The buyer must accept penalty clauses for all issues in his offer related to the evaluation criteria with respect to ttre amounlot Investments 
to be rsaDzed arto the number of job positions to be assured. The amount and the calcularion method ol the penalUee ere determined in the 
*Offering ProceAire Letter' referred to in para. 1 above. 

11 . Tha prevailing otter will be the one to obtain Ihe highest grade aoconfing to the evalualien system as set out in para. 8 above. 

12. In the event that the person or entity to whom transfer ot the Cornpany shall be awarded breaches its obligation to appear at the plaoa erto 
the time to be detemrined by the pertinent invitation of the Sellers and to execute the respective Share Purchase Agnmmeni on the terms set 
forth in this jxssenL as weH as on those induded in such party's offer, as finally formulated, then the amount ol the aforesaid guarantee (Letter 
ot Guarantee) shall be forfeited for the behalf ot the Seliets on a pro rata basis, as a penalty acknowledged and eceeptSto be tak- arto 
Feesonable, tha psymeni of which shall in no case mitigate any addiffonal fiabffily ot the offering party arialng on the Oasis of (he taw. 

13. The seffers retain the right to declare the lender process abortive if the prevailing offer is not judged wholly satisfactory to them. 

14. The sellers maintain the right to modify ihe terms of the present Invitaiion, induding the deadline tor the submission ol btadtag offers. If it is 
judged necessary, providsd that ihe interested parties tavolved in the lerxler process are intormed in writing and the pubOetty reqiirement s 
provided tor by Artt^ 46a, para. 3 of L. 1892/90 are adhered to. 

15. Those parlies participating in the present tender process and subnrritirng an offer do not acquire any right, daim or demands from Represent 
invitation and their participation in the tender process, against the Sellers or the Advisors tor any reason or cause whateoever. 

The prooent document has been drawn up In the Greek language and translated into Engish. In any however the Greek leto prevails. 
Requests tor copies of (Ms invttseon, the “Offering Procedure Lener' arto any other (ntormation must be sddreseed (o toe Advisers os toSews; 
BANK OF AMERICA NT & SA ETEBA S.A. 

/Lttn: Mr. Y. Bravos Attn: Mr. G. Koutsoudakis 

39 Panepistimiou Str. 14 Amalias Ave. 

10564Athens 1Q236Amens 

Tel: 3285227 Fax: 3241938 Tel.: 3296470 Pax: 3296393 j 


from discrepancies between 
company assets and prices. 

Investment trusts look a 
happF banting gronnd for 
the arbs, who tmid to work 
behind the scenes putting 
pressure on trusts and man- 
agers. “'l^pically, the arbs 
would prefer to cone to an 
agreement with a trust 
rather than have an open 
battle,” sajrs Afr Arthur 
Copple, at Merrill Lynch. 

Sometsmes. the arbs' pres- 
ence can piecyntate share- 
bolder-frlendly action. Flem- 
ings, for example, says Its 
dedrion to wind up Fleming 
Far Eastern was made wfth- 
out any contact from JEIUott 
Associates, which had taken 
a 12 per cent stake. 

At least with the arbs. the 
ftind managers know mw to 
expect a friendly, s u ppor t ive 
diareholder. But their real 
fear is that the big DE insti- 
tutions who control much of 
the industry wfll tom nasty. 

Mr Colin McLean, who 
runs the predatory ^ttisb 
Value Tr^. believes “the 
institutions have got the 
bit between their teeth. I 
think there will be 
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a lot more activity”. 

But most observers believe 
investors will be loath to 
rock the cosy City of London 
boat “An awful lot of people 
will not put their head above 
the parapet It is down to 
politics,” says Mr Buchan. 

This is illustrated by the 
attempt to laundi two UK 
vulture funds, designed to 
pick off ailing trusts. SBC 
Warburg, one of the most 
prominent participants in 


the market, provisionally 
agreed to sponsor Marshall 
Securities' planned launch of 
the Paragon trusts. How- 
ever, once word got round 
th at it was involved in the 
dwi i a number of trust man- 
gers are said to have had a 
quiet word. In June, War- 
burg announced that it had 
“decided not to proceed”. 
The vultures are now seek- 
ing some other finn to help 
them fly. 


The industry’s defenders 
believe it is time to start 
fighting back. Mr Mic^d 
Hart, the Foreign & Colonial 
stalwart who takes over fiie 
chaixmanabip of the Asso^ 
tion of Investment TVnst 
Companies at the end of this 
year, says: “Investment 
trusts offer excellent value. 
It is gairi that they are ihe 
best kept secret in the City. 
They must start shoutiDg 
from the rooftops.” 


;; I Sedgwick confirms Italian venture 


Sedgwick Group, tha UK's 
biggest insurance broker, 
yesterday eonflrmed a £S0m 
(SS2m) Joint venture with 
ItaVs leading broker, Nikols 
Bricbetto, writes Charls 
Greeser. 

Sedgwick said the venture, 
which would merge some of 
its risk services, insurance 
and reinsurance broking 
with those of Nikols'. would 


enhance 199B earnings. Sedg- 
wick's shares closed down 
iV&p at llSVip. 

Iifikols, a unit of the Secur- 
fin group, will own 5l per 
cent, of the new entity, 
which will be the largest 
broker in the Italian market 

Sedgwick will own 49 per 
cent of the equity, but its 
directors will have a major- 
ity of voting ri^ts on the 


merged board. Nikols chair- 
man, Bfrs Letizia Moratti, 
will serve as executive cdiair- 
twan ^ Nikols Sedgwick and 
will Join the Sedgwick Choup 
board. 

Nikols Is contributing 
businesses with £39.2m 
worth of fees and brokerage 
in 1996, while Sedgwick's 
contribution is £12.4m in 
1996 fees and brokeao^. plus 


a balancing payznent of fiibn 
on comjdetion. 

Sedgwick said the deal 
would create an “important 
broking and consultixig force 
in southern Europe and 
Latin America”. Mr Sax 
Riley, Sedgwick's chairmau, 
added: “The joint venture 
will lead to an increased 
flow of of business to dor 
London »«gHce> operations.” 




GOVERNMENT OF PAKISTAN 
PRIVATISATION COMMISSION 


HEAVY ELECTRICAL COMPLEX 

(HEC) 

INVITATION FOR SUBMISSION OF 

“EXPRESSION OF INTEREST” 


The Government of Pakistan invites Expressions of Interest from prospective 
investors for pre-quaiification to participate in the privatisation process of Heavy 
Electrical Complex. The opportunity offers an instant access to Pakistan's 
Heavy Electrical Industry through a diversified product iine which includes a 
market leader position in the manufacture of 132 KV and 66 KV transformers 
and equipment used in sub-stations and grid-stations of high voltage power 
supply systems. The electrical industry is a high growth industry in Pakistan 
which has shown excellent performance over the years and has always 
outperformed the market index for quoted companies. 

HEC is a greenfield project which achieved full completion in June i 997. Located 
in Hattar Industrial Estate in the NWFP, HEC has excellent infrastructure facilities 
and access to skilled manpower. HEC is the only indigenous producer of high . 
voltage transformers in Pakistan and has the potential to export its products. ’ 
The unit has lean and professional staff and has tremendous potential to expand 
its product line. 


process of HEC, 


for prequalification to participate in the privatisation 
vith investor prolile in terms of ownBrshin. net worth. 


equivalent in the form of a bank draft (encashable in Islamabad) in favor of 
“Privatisation Commission, Government of Pakistan” should reach the office; 
of the undersigned in a sealed envelope clearly marked “Expression, of Interest 
for HEC’’ latest bv 1500 iiours. (PST). Aunust 25. 1987. 

Ahmad Waqar, Joint Secretary, uT Ti • TT- 

Privatisation Commission, Government of Paki^n, 

EAC Buidiing, 5-A, Constitution Avenue, Islanmbadi Pi^kisttiii 
Tei: (92-51) 9205146-7, 9215466 Fax: (92-51) 9Z03676;A21l692^ i 


1 The FMnancia! Times pians to publish a Survey on 

France 

on Monday, November 3 


For further information, please eontairt: 
Lindsay Sheppard 

Tel: <1-44 171 873 3225 Fan: <k44 171 873 3204 
or Paul Maravfgfia 

Tel: +33 1 53 76 82 51 Fax: -i-SS 1 S3 76 82 53 

or your usual Financi^ Times repraaentattve 


FT Surveys 
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boutique.corporatefinaDCieiS’ and vrature. 
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The PromotionarR^rint 
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Ail of thes'e securities having been sold, this announcement appears as a matter of record only. 

July 8, 1997 

US$7,795,456,858 





1,408,000,000 Shares 

(nominal value Lit. 1 ,000 per Share) 


Joint Global Coordinators 


tstituto Mobiiiare Italiano Credit Suisse First Boston 


CREDIT 

SUISSE 


FIRST 

BOSTON 


These securities were offered in Italy, the United States and internationally. 

Italian Public Offering 

857,776,000 Shares 

Istituto Mobiiiare Italiano 
Banca Commerciale Italiana 
Credito Italiano 

Istituto Bancario San Paolo di Torino 

Banca di Roma S.p.A. 

Gniapo Ca%MM IHspem»e dl Roma 

Banca Monte dei Paschi di Siena S.p.A. 

Banca Nazionale del Lavoro S.p.A. 

CARiPLO S.P.A. 

Italian Instttutional Offering 

146,726,263 Shares 

Istituto Mobiiiare Italiano 

Banca Commerciale Haliana 
Credito Italiano 

Istituto Bancario San Paolo di Torino 
Banca di Roma S.p.A. 

<bnpp0 Cmss dl RisHimla di ft a m i 

Banca Monte dei Paschi di Siena S.pA 
Banca Naaonale del Lavoro S.pA 
CARIPLO S.p.A. 

C.I.MO. SIM S.pA 
Giubergia Warburg SIM S.p.A. 

RASRN SIM S.p.A. 

Albertini & C. SIM S.pA 
Credit Suisse First Boston 
Euromobiliare S.I.M. S.pA 


United States Offering 

183,407,667 Shares 
in the form of 

American Depositary Shares or Shares 

Credit Suisse Rrst Boston Goldman, Sachs & Co. 

Lehman Brothers 
Merrill Lynch & Co. 

J.P. Morgan & Co. 

Morgan Stanley Dean Witter 
SBC Warburg Inc. 

Istituto Mobiiiare Italiano 
Smith Barney Inc. 

ABN AMRO Chicago Corporation 
Alex. Brown & Sons 

liWBiparaieO 

Deutsche Morgan Grenfell 
Donaldson, Lufkin & Jenrette 

SeeurUet CcRonUan 

Fahnestock & Co. Inc. 

Petrie Parkman & Co. 

RBC Dominion Securities Corporation 
Schroder & Co. Inc. 

Scotia Capital Markets (USA) Inc. 


United Kingdom and the Republic of Ireland 

122.271,660 Shares 

SBC Warburg 

* DMsImio. Ccipeiiuan 

Credit Suiss e First Boston 
ABN AMRO Rothschild 
Goldman Sachs International 
Istituto Mobiiiare Italiano 
Morgan Stanley Dean Witter 
NatWest Securities Limited 
Lehman Brothers 
Schroders 


Rest of the World 

97,818,410 Shares 

Morgan Stanley Dean Witter 
Credit Suisse Rrst Boston 


ABN AMRO Rothschild 
Deutsche Morgan Grenfell 
Goldman Sachs International 
Istifajio Mobiiiare ttailano 


SBC Warbura 

A DhMan of Sirtsi Bmi Socman 


BBV Interactivos, S.V.B. 


Creditanstelt Investment Bank 


Daiwa Europe Limited 
Paribas 
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INTERNATIONAL CAPITAL MARKETS ' 


Europe drifts as US slide continues 


MARKETS REPORT 


By John Labate in New York 
and Robert Anderson 
in London 

US Treasuries slid flirther 
yesterday after Friday’s 
sharp fall, with trading in 
European bonds quiet as 
markets digested the US 
news. 

With last week’s down- 
ward trend continuing, the 
long bond yield edged nearer 
to per cent 

At midday in New York, 
the benchmark 30-year bond 
had lost Vf at lOljg. sending 
the yield up to 6.481 per cent 
Shorter-term issues also 
experienced price falls, with 
the yield on the two-year 
note rising to 5808 per cent 
and tbe 10-year note at 6822 
per cent. 


On Friday US financial 
markets had tumbled 
throughout the day. with a 
partial comeback In stocks 
by late afternoon tri^ered 
by inflationary concerns 
prompted by reports on m an- 
ufbcturing and employment. 
Tbe 30-year bond price fell 
2^ percentage points. 

In a slow news day yester- 
day. an unexpected 1.1 per 
cent drop in construction 
spending in June was not 
annii^h to calm the maritets. 

“A lot of investors expect 
a little more downward pres- 
sure to come." said Mr Tom 
O’Comiell, senior govern- 
ment trader at First Chicago 
Capital Markets. 

He added that many trad- 
ers bad sold bonds and 
planned to replace them 
more cheaply later in the 
week during tbe Treasury's 


forthcoming auctions. The 
Treasury win auction $38bn 
in notes and bonds during 
tbe week in three-year, lo- 
year, and 30-year ismes. 

Markets in Europe drifted 
but slid furtha- after the US 
opening. Analysts said, how- 
ever, that volume was "vir- 
tually non-existent" and that 
traders rather than investors 
were moving the futures. 

The GERMAN BUND Sep- 
tember contract fell 32 basis 
points to 102.15 on continu- 
ing speculation over a rise in 
interest rates. Analysts said 
tbe Bundesbank may try to 
defend tbe D-Mark by 
switching to a variable-rate 
repo on August 13. 

Mr Graham McDevitt. at 
Paribas, said the Bundes- 
bank had "put itself between 
a rock and a hard place" by 
leaving the window open on 


rates to support the cur- 
rency. The market was 
waiting for action and tbe 
D-Mark would not 
strengthen until that hap- 
pened, he said. But Mr 
McDevitt added that be 
could not see the central 
bank raising rates in tbe 
short term, because of possi- 
ble domestic repercussions. 

In the UK GILTS markeL 
the September future edged 
down it point to 1143 on 
continuing speculation of a 
rise in inter^t rat^ at 
Thursday's meeting of the 
Rank of En^and's monetary 
policy committee. 

Analysts said market 
has already discounted two 
rate rises of 25 basis points 
by the end of the year, to 
add to the four such rises 
sT Tice May. 

Industrial production fig- 


ures out tomorrow are 
expected to show a 0.4 per 
cent rise month-on-month, 
or 18 per cent year-on-year. 
But consumer credit and 
confidence were the guiding 
considerations for a rise in 
rates. 

Other European markets 
followed the US lead, but 
were also hit by the specula- 
tion on German interest 
rates because of the poten- 
tial impact on European 
monetary union. 

ITALIAN BTPs continued 
to be suffer from distqipomt- 
ment at lack of pn^ress in 
pension reform talks last 
week. ITie September bond 
future fi^ 55 basis points to 
13580. 

The 10-year spread of BTPs 
over bun& widened from 101 
to 104 basis points and has 
risen 21 points since July 24. 


Bear Steams said the spread 
would head back towards 150 
points is the next three to 
fbur months. 

In SPAIN, a better than 
expected 0.1 per cent &12 is 
producer prices in June 
helped support the short end 
of the yield c urve. However, 
longer^erm bonds Ibll in line 
with other European bond 
markets, steepening the 
yield curve. The September 
bond future fell 46 basis 
points to 116.^. 

FRENCH bond futures 
closed down 44 basis points 
at 129.76 but off their lows in 
low trading volume. Bear 
Stearns said the French 
bond market was likely to 
track the performance of 
German bunds in the next 
few days, with the yield 
curve hkeh^ to follow its flat- 
tening trend. 


GECC launches foray 
on seven-year sector 


INTERNATIONAL BONDS 


By Krishna Guha 

A handful of niche issues 
provided some activity in a 
quiet market yesterday, sub- 
dued by tbe holiday season 
and turmoil in US Trea- 
suries. 

Interest also focused on 
the secondary market prog- 
ress of Friday's high yield 
offerings from Navigator Gas 
Transport and Sideco Ameri- 
cana. 

GECC ventured into the 
seven-year market for the 
first time with a 8300m issue 
priced to yield 17 basis 
points over five-year Trea- 
suries - an estimated yield 
of 13 points over the Trea- 
sury yield curve. 

ABN Amro, joint book- 
runner vrith Paribaa, said 
GECC had opted to avoid 
congestion in the five-year 


market which was suffering 
firom an "onslaught of sup- 
ply". 

However, the cost of 
adding two years maturity 
was a significantly higher 
spread. GECC's five-year 
debt trades at only six points 
over Treasuries. 

ABN Amro, which ran the 
book for $500m seven-year 
Swedish paper earlier this 
year, is attempting to 
develop tbe niche market 
, SASCO, a Lehman vehicle, 
issued 8355m of Rule 144a 
debt backed by non-perform- 
ing, sob-performing and per- 
forming commercial prop- 
erty defat in seven tranches. 
The issue, which has an 
average life ranging from six 
months to two years, was 25 
per cent placed in London. 

RABOBANK of the 
Netherlands issued SlOOm of 
three-year currency-con- 
strained debt to finance 


expansion in Brazil. Bear 
Stearns, Rabobank and ABN 
Amro were joint book- 
runners. 

Tbe debt is issued by the 
AAA rated parent company, 
but payment of interest and 
capita] is delayed if the Bra- 
zilian government prevents 
repayment of doUar-denomi- 
nated debt It is thus effec- 
tively subject to the Brazil- 
ian sovereign ceiling. 

The bond was priced *in 
line with the sovereign to 
yield ISO basis points over 
Treasuries and "basically 
sold out" to specialist emerg- 
ing maikei ftinds and bigti 
net worth intermediaries. 

The lead managers said 
the credit was "a little bet- 
ter" than Brazil since, in tbe 
event of "something joing 
wrong,” investors "mi^t get 
a more sympathetic hearing" 
fitim a bank with a strong 
retail reputation. Investors 


New international bond issues 
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said this could be wishful 
ttiinirinp 

COMERIGA BANK, the 
main regional bank in Mlriii- 
gan, launched its first 
D-Mark denominated bond 
issue, DM200m of floating- 
rate notes. The coupon was 
set at 685 basis points over 
three-month DM Libor, for 
an all-in cost of 9.4 basis 
points over Ubor. 

Lehman Brothers, which 
had the book, said Comerica 
was trying to develop a 'Tiew 
investor base". The issue 
was largely pre-placed with 
German and Luxembourg 
banks, and sold out witiun 
an hour of la ofirh. 

The WORLD BANK issued 
RlSOm of step-down bonds. 


paying a coupon of 15.75 per 
cent in year one, dropping to 
13.75 per cent in year two 
and 13 per cent thereafter. 
ABN Amro had the book. 

The issue was almost 
exclusively sold to Italian 
retail investors tearrbing for 
high income securities to fill 
the role traditionally served 
by do mestic paper. 

Tbe CITY OF AUBAGNE 
became the first French 
municipality to launch a 
bond since 1993, a FPrllOm 
2003 offering guaranteed by 
MBIA Assurance. CDC 
Marches ran the book. Tlie 
bond, priced to yield 23 basis 
points over benchmark gov- 
ernment bonds, is tbe first 
from a small French town. 


In tiie secondary market 
NAVIGATOR GAS TRANS- 
PORT’S high-yield two- 
trandie 830hn 10-year offer- 
ing. issu^ on Friday, tl^tp 
ened in the face of weak 
Treasuries - proving there is 
still appetite for debt priced 
at lunk bond" levels. 

The spread on the $2l7m 
first priority tranche nar- 
rowed from 448 to 400 basis 
points, while the second pri- 
ority tranche, which 
indudes w a rrants, narrowed 
frma 598 to 560 points over 
Treasuries. 

Credit Suisse First Boston, 
which ran the book, said 
insurance companies had 
bou^t the first issue, and 
mutual funds the second. 


Liffe aiid 
DTB vie for 
supremacy 


By Vincent B<riand 

Competition between 
Europe’s two leading futures 
and options exchanges, in 
London and Frankfurt, is 
becoming increasingly 
totense, according to trading 
turnover statistics. 

; Trading on the London 
! International Financial 
Futures Exchange (Liffe) 
and the Deutsche Termln- 
bOrse surged last month as 
investors speculated on 
sbort-tenn interest rates and 
placed bets on bow "hard" 
the new European single 
currency will be, according 
to the latest turnover 
figures. 

Liffe traded 18.37m con- 
tracts in July, a 40 per cent 
increase on a year earlier . 
and the second highest 
Ttwwitbiy voliime on recmti. 
Trading in the year to date, - 
at 119.36m contracts, is 24 
per cent up on the same 
period last year. 

Trading on tbe 0TB, 
meanwhile, hit a record levd 
lari numth. with Just over 
11m contracts traded, a 22 
per cent increase on the 
June levaL 

The DTB said its share of 
trading In the 10-year bund 
futuree contract - where the 
competition between the two 
exchanges is most intense - 
rose to Just over 28m con- 
tracts. The exchange claimed 
it had captured 43 per cent 
of that market, its biggest 
share to date. 

Volume in the l0-3rear 
bund contract on was 
just over 38m contracts. 

The figures come as both 
exchanges G^t for domi- 
nance in Europe's deriva- 
tives mai^ri ahead of eco- 
nomic and monetary union 
in 1999. 


The. DTB last .month' 
unveiled plans to launch a 
series of equity qptica and 
stock market index products 
based on the. continent’s 
leading compatiy abates, as 
well as a futures contract 
based bn the 39-yeiir German 
govenuneot boadmid one on 
stodE market volatiliW- 

It also extended ^ding 
hours to coincide withihose: 
-of Liffe. The DTB daixns its 
^ectronlc trading system is 
thstn the open out- 
cry system used in London. 

- However. Mr Jack Wig- 
glesworth,. Liffe chairman, 
said turnover growth sup- 
ported the exchmige’s recent 
decision to confinh that 
open outcry would remain 
its predominant trading plat- 
form for the for^eeable 
future. 

Trading on Matlf, the 
French futures and cations 
exchange, declined shaiply 
in July due to less vdatilify 
in Interest rates and the 
start of tbe summer holiday 
period. The exchange said 
total volume in July was Just 
over A9m contracts, a drop 
of SO per cent, but added that 
total volume so &r tills year 
was up 5.5 per cent, 

Matif lari week announced 
a big overhaul of its market 
regulations in a bid to woo 
more busiziess. The Changes 
related mainly to tiie lisl^ 
and delisting of securities, 
membersMp requirements 
and procedures, and the 
drafilng'Of market r^ula- 
tions. 

It also made technical 
changes to smooth the 
operations of the market, 
including ending the prac- 
tice whereby floor trading, 
was automatically halted 
when a daily fluctuation 
Umit was reached. 


WORLD BOND PRICES 


BENCHMARK GOVERNMENT BONDS 
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BOND FUTURES AND OPTIONS 
Prance 

■ NOTIONAL FRENCH BONO FUTURES {MATIF) FFrSOO.OOO 

En. Open M. 
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Sep 114-24 114-21 -(MH 114-28 114-17 51096 179322 
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dollar weakens D-Mark 
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markets report 


^ RMiatf Adnrn.-;^ r: . 0 ^ 

The- US doilar' y€Sterday 
P^-pihad '^o-.-its xate 

■qggbiieV.ftia’'P.8fitrk. SJBCe. 

' 19 ^ . Bpart^ !hy thft edhttast 
between . tlie -soring US- 
econoiiqr [endiUjiS'i^coferihg 
<3eoDan eeonamy-! • 

- ' -Tlie^don^gaited idmostk 

pfflTmig . ' uid "a ' ball'~at .the . 

reo^ b^.the 'clo^of tiding 
jn-ibe-for^gn^exd^^ 
ket. in I/wodozL ; ' ■>.. ' ' • 

. On Friday .afumoon the 
b^UiaxIc. closed . at TM1.8S6 
2 ^aiDst.tbie dbliarj'hut yes- 
terday, .'the 'dollar nxe to 
DA£L8^ for the dme 
since' Qc&her. 19^ ' v 
T^ft- aoTTar OTtmtX^Dy ' 'set- ' 
tied down at DM1:864; as 
traders hecame sanrous that 
the Btmdesbaiik is likely to 
either rai^' interest rates or 
move, tb 'a..0oatiDg'' seeorities 
repuridiase .rate'at Its nest. 
(»micfl m'eeting: 

- The D-Mark’s weakness' 


'against the dollar did not 

- hurt ' it^ on the European 

d'oss-rates. Agaipst ' the 
poohd it lost a little groiond 
.and closed at Z^dS.040, com- 
pared ‘With last week's 
DM3.039. . ' 

Against the core European 
Inmndes likely to. Join 
Riiy ftpAflrl-iB""fltaT y oniOD in 
the flrst 'roiu^ the D-h&urk 
was a. fraction - weaker 
' against the French franc and 
' the Belgian franc. But 
against the more - peripheral 
TtflKan cuxTeDcyi tl^ D-BAadc 
strengthened by over two 
lira, closing, at L9T8.8. 

Tlse .Swiss .'hanc also lost - 
' ground * against the ^ US dol- 
: lar, with Eoropean selling 
tahiTig- the. franc down by 
half a eendme tb SFrl.526. 

In tlw 'emergii^. ^^^^ericets, 

- li^t vbhunes 'ldt -the. Thai 


I ki-|lmrVtoilc 


• Srav. OoBB- 
1S31S 
•ia2M 
1S2S5 
1J0B2 


baht and the Malaysian ring- 
git stable as the markets 
digested the currency regime 
changes t«wng place in both 
countries. Against the US 
dollar the baht traded off- 
shore at Bt3l.50. while the 
ringgit was below M$2.6S. 

■ The Bundesbank’s reac- 
tion to the D-Mark's weak- 
ness against the dollar is 
mesmerising the maikets at 
the moment. The theory 
goes that it will not tolerate 
a weiik D-Mark/doUar rate, 
and win reintroduce a float- 
ing repo rate to combat it. 

But Ms Alison Cottrell. 
Paine Webber’s Bundesbank 
watcher in London, thinks 
both actions are unlikely. Ms 
Cottrell said: ’’It's aS in the 
eye of the beboldo* - a soft 
D-Mark against the dollar 
doesn't worry the Bundes- 
bank. But it would be psy- 
chologically damaging if 
D-Mark softened against the 
French franc or Belgian 
franc." 

Ms Cottrell noted that the 


POUND SPOT FO,R'//APD AGAiNST' THE FCuK'D 


CtoBtng Chsige' BUMfiBr Days HM 
micHwH onday Bpraad . high low 


OiM month TInw months Onsysar BBrk ol 
IMo WPA RbI* WPA Rale WW^Eng.lndp 


EWops- : 
MiM ' 

Bei^ : 

DenmaK. 

Finland.^- 

Fraraa. - 

Gamwny 

Grewa 

Ireland 

i my . . . 

Luxanihreag 

hWherfmds.. 

tierway 

Portugal 

SpBBl 

Sweden ■ 

Swi U si la K l ' 

UK 

Ecu 

SORT . 

Americas 

Argmdna 

BrazI 

dmdB ' ' 


^ StSBSS -»OS024 794 - 992 21.4S22 21S191 3iS349 ai 21^222 20.7167 3.1 101.5 

(BR) ' 62.7408 -ft0267 880 • 028 628450 62>ia30 61S60B 3.4 611908 3.5 604408 3.7 100.8 

IPK;^' 11JS38 -riUnS 786 - 890 11S1S9 11.5522 118523 98 114SB9 9.3 11 1968 3.3 IOC 6 

'-m '’88647 +0807 574 - 710 98890 9X1200 98394 34 88869 34 17742 12 805 

. (FR) - 108S2S- +<1.0052 479 • 566 108S17 102224 102183 38 101623 38 98868 38 1038 

(Dly9 .38396'-MX0dO4 384 - 411 38500 38306 38305 3.7 38114 3.7 28245 3.6 1018 

(C^ 474.135' +0383'876- 395 475809 471422 475813 <48 476842 <3.7 48681 -2.7 658 

ng 1.1288 +08004 265-311 -1.1320 1.125S 1.1283 05 1.1268 07 1,116 1-1 98.3 

. . 297S83 +747 369 - 701 2989J4 295985 297543 OO 297589 08 29728 0.1 75.1 

OR) 62.7406 -08267 889 - 926 619450 624030 61560B 34 62.1908 38 604406 3.7 1008 

. . (R| 34237 -08002 222 - 251 . 34388 34147 34135 38 38926 3.6 38966 3.7 100.0 

(MO)' 128354 -8841 27S - 433 128158 115154 128029 3.1 124419 38 111729 2.9 938 

-. (E^ 807804 . +0898 461 • 747 303894 305814 307443 08 306816 08 302.33 18 91.6 

-|Pre} 256887 +0.169 576 - 799 -257890 255.780 256872 18 255.622 1.7 251852 21 76.1 

(SKi) 138994 -OXeoe 697-090 13.15B6 13X)432 138719 28 138134 16 117569 16 358 

(SPr) -14B80 -08011.064-605 24995 24838 14771 58 24545 54 28542 54 1054 

. ; ; . • . . . . . . . . . . 1058 

. 18393 <08004 383-402 18449 18356 1836 2.6 18286 17 1.4943 19 

- 1808572 • - . , . . . . 


Argmdna iRas4 18306 -88056 301 -311 18312 18247 

ftazi PSI - 1-7664 -10066 657 - 670 1.7675 1.7607 - - - - 

l^radB ' (CS) 12406 -08109 485-507 12628 12440 12428 3.7 1229T 3.6 11782 38 85.3 

Mexico ' (Now Peed) 12.7757 -08Z73 677 • 337 117870 11^ 

USA . {SI 18300 -08061 304-314 >8315 1.6255 ' 1829 14 18249 18 1.6063 18 1058 

PaeiiWMIdde EasVMnea . - . 

Aierinia 12077 -08043 062 - 0^ 12128 22004 12041 28 11957 22 2.1587 22 93.6 

HongKeng' IHKS). 1Z8Z76 -08475 229-323 116325 115867 128266 11 T28201 02 128651 0.5 

Iretc . (Rb) 582619 -029 575 -062 582230 S68990 584771 ^8 5B8777 -4.1 608574 -38 

lavel {9il4 5.7705- -OlD207 605 • 604 5.7645 5.7312 - • - - ... 

Japan (V) 162.797 -0459 681 - 9lS 193.700 191390 161.777 62 189.752 62 180.767 62 132.1 

MalBysw (M« 42001 ' -08275 647 - 955 42962 420B3 42943 -12 42023 - 1.1 4221 -0.7 

Maw&atand {NZ9 15351 41.0086 329-372 28437 28256 28383 -18 28421 - 1.1 15427 -02 10S8 

Phlippirws (Peeo) 47S2K <02168 925 - S26 484774 46.7841 47.7824 -48 48.0319 -34 49.0889 -3.1 

SatKHATBbla (SfQ 6.H69 -08228 14B - 169 11195 68966 6.1134 17 llOS 08 5.0685 02 

Sxigapm . (SS) 13626 -0.0107 9l0 - 941 14037 22773 13B8 13 13779 2.5 22297 16 

SoudiAMca IR) 78902' +08051 854 - 950 78970 78509 -98 7.7688 -04 82058 -3.1 

Sodti Korea (Wor4 144987 -624 618 - 358 145486 144523 .... . . 

Tahnn (TS) 46.7254 -03556 479 - 028 468123 468352 46.J0B0 04 J6869 08 404714 08 

ThalM ^ 51.6995 -08271 206 - 785 511200 512610 528362 -78 524978 -62 53828 -3.5 

T nw«s Iw Aiig I . Bduffiv stniiA M tfw Pouid Bpa IBBIB eno* only dw WH vm OecM pWcBs. FonwnJ nuB era nx (*Bciir iMX<d n in* RKBlei M 
an nviBd by cwiwn mbm JaWs SiwBne hOak tWcirewid br the Bank of Engtand. Bne ■■■age 19BO o loa hxln rtOas+d Ehl OHer aid 

Uid+aus h boOi IM aid Ot OoBar Spet wtBM dah«d.frora KEWMREUIB18 CLOSMG SPOT fWIES. Soim •okm «B nvided by PM F.7. 

Ihe moang* mn pmfBd Bi dm hd* ae Ac onlaUa Ml BW laBmi « lM|KMimHi.Frxoin 


Dollar 

Against the Swiss iianc per S) 
185 : — 


1^5 -1 J 


1995 96 97 

Scpuisb. Datamani'iCV 

core European currencies 
have fallen against the dol- 
lar. mflifing the issue one of 
doUar strength rather than 
D-Mark weakness. 

“The Bundesbank's prob- 
lem is not wonying about 
the dollar at DM1.87. but 
that everybody is worried 
that the Bundesbank is wor- 
ried,” she said. 

But if the central bank 
was concerned, it would 
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have been more aggressive 
in talking up the D-Mark. “If 
it is worried about things it 
doesn’t suffer quietly," Ms 
Cottrell said. 

B One currency continuing 
to do well against the 
D-Mark is the Finnish 
markka, which was trading 
around FM2.98 yesterday. 

With Finland currently 
enjo>'ing strong grow’th. fall- 
ing unemploNinent and n^- 
ligible rates of inflation, the 
countr\' is at a better point 
in its business cycle than the 
rest of the European core 
economies. 

The scent of higher inter- 
est rates will help further 
boost the markka. Mr Brian 
Martin, currency analyst at 
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6ZW in London, said: “My 
feeling is that the m^T-kica is 
looking ver>- cheap against 
the D-Mark.” 

Mr Martin thinks the 
markka's undervaluation is 
caused by worries over the 
Bundesbe^'s next move. 

■ The market for the Thai 
baht awaited details of the 
Thai government's new emr- 

rency regime and tbe IMF's 

rescue plan. Meanwhile in 
Malaysia, the government 
was proposing to impose cur- 
rency controls to bait the 
ringgit's slide. 

"We’ve got a situation 
where Malaysia is imposing 
controls at tbe same time as 
Thailand is thought to be 
dismantling a two-tier struc- 
ture," said Mr David Sim- 
monds, an emerging markets 
economist at Citibank. 

"One country is going 
down tbe regulatory route 
which one has just been 
forced to abandon - it is : 
quite strange," Mr Sim- j 
monds said. I 
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9&73 

-0 02 

- 

- 

0 

348 

Oa 

96.72 

96.69 

-0.(U 

96.72 

96.72 

25 

265 

Nov 

96.69 

96.67 

-0.04 

96.69 

96 69 

25 

60 

1 

f 

I 

! 

■ 

' LlOOOm points of lOO^ 


Open 

Sen price 

Change 

High 

Low 

Esl voI 

Open Int 

Sep 

93.30 

93.24 

-0.07 

93.33 

93.22 

19540 

109464 

Dec 

93.66 

93.56 

-0.10 

63.66 

93 55 

19234 

90484 

Mai 

93.96 

93.66 

-ai2 

93.96 

93.34 

9941 

52320 

Jun 

94.19 

94 XU 

-0.12 

94j;i 

94 07 

3*97 

41581 

■ THRS MONTH EURO SWISS FRANC FUTURES 'Urix^r SFrlm potnc cl 100+ 


Open 

Seit price Change 

High 

Low 

Esl voI 

Open KiL 

Sep 

98.46 

96.43 

-0.03 

98.43 

9842 

£>216 

59522 

Dec 

98.31 

93.25 

-0.06 

96.33 

9823 

4317 

4S353 

Mar 

g&22 

9B.13 

-0.07 

98.23 

96 13 

91S 

21183 

Jun 

96.08 

67.97 

-aoe 

se .06 

97.35 

1034 

6663 

■ THREE MONTH EtIROVBI FUTURES (UFF0 Y100m pomts ol lOOH 


Open 

Sen price Change 

High 

Lew 

EsL voi 

Open mL 

Sep 

. 

99.36 

-0.01 

. 

. 

0 

rv'a 

Dec 

. 

99.29 

-0.02 

■ 

- 

0 

n/a 

Mar 

■ 

99.16 

-0.03 

■ 

■ 

0 

rva 


THREE MONTH ECU FUTURES (LIFFE) Eculm pomis ai 1004» 



Open 

Senprice Change 

High 

Low 

Esl voi 

Sep 

95.60 

95.57 

•0.04 

95.60 

95A4 

1256 

Dec 

95.56 

95.53 

-ao6 

95.57 

95.51 

365 

Mar 

95.53 

95.51 

-0.06 

95.55 

9531 

281 

Jun 

95.49 

as.44 

■0.07 

9546 

95 -M 

1>«0 
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I EUROURA OPTIONS (UFFE) LlOOOffl poinls d lOOtv 


II 

Sep 

- CALLS " 
Dec 

Mar 

Sep 

- PUTS - 
Dec 

Mar 

0300 

0.26 

0.61 

094 

0.04 

305 

3 09 

9325 

009 

0-10 

0.73 

0.10 

0.03 

0 13 

9350 

0.D2 

0.S4 

0.54 

02B 

0.19 

013 
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NOTICE OP PARTIAL REDEMPTION 
Tb Holders of 

DOMUS MORTGAGE FINANCE N0.1 PLC 

CIOOAOiUWO 

Uortgage Backed Floating Rate Notes due 2014 

NHleelshart*,ygivantr<MinaeereddncewnhCreidUona5rb)viet8ot(twNotas. :tw 

Msuar hMby gHw nnea to rodown C70C1000 prlnopal omuni of ftolos zoitfctoq 

renuoitey os denasd bMow •The dare 8« lor me marriaory radoirfflbon (6 ere i*B« 

coiaori paymant dare being. Sepwmber ia 1997, reu iho Noes will be rMeemed al 

M prbidpal amared plus aereusd imresst ftyrnem ml a* mace aoBiRsi sufTsrtdre 

re me Note s, ugattar wuh all appumnara Couporte maumg atire M data mi Ire 
redempbon ai M cttces of me ftyrg Aganre, named on the Ncrea On re«a reire 
September 10 , 1997, me ledeemed Notes wig eeaas to acreuelntreoaL 
TheamremtreafynH«ngunm«tufiBdCoupoi»wlflbedB*iCiedtroinihe«iumOuolcr 

payment. Any a mount ol pnmpal so dedireied wfl be preo agama Mrrretder ol me 

rrttare fw^ Coupora wlilin Bye years ftem me dare re paymertu The refleenwd 

NotMwM bsGonM vdd itfilasE prssenM for paymM warw ten v«ars of 
fMofTpoon deie. 

The nenUnal emrem thet uR be ouiEtanring after an Notes iretee oreow nave been 
•edeemed b CM.6O080O. 

The SerlN Nunbera draown Itf mandamy fedempban are as Ulows. 

839 357 273 386 446 574 730 

By The Chasa Hnhatian Bank 

LondoaPrtncIpai Paying Agam _ _ 

and Rafaranca Agent A CHASE 

kure«s.tee7 


TAX LIEN PORTFOLIO (S20 MILUON) FOR SALE 


Tax Cartificata Consultants, Ine. is sdidting bids for a lax Ban 
portfaTio with accrued vtiua of $20 mBIion. Most certificates 
wera issued in New Jersey. 

interested parties should caH Susan Magers at (410) 5B3-9640 
or write to: 

Tax Certificate Consultants, Inc. 

1626 York Rd. 

LuttiarvUla,MD21093. j 

The deadline far receiving a Md is September 5, 1997. 


To Advertise. 

Your Legal No tic e s 

I* I e a <. 0 CO n t a c. l 
M c 1 :i n i e VI i I e s o n 
Tel: + 4 4 0 1 7 1 8 7 3 3 3 4 9 
Fax: + 4 4 017 1 S 7 3 .vlj 0 4 
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COMMODITIES AND AGRICULTURE 


Drought threatens Chinese corn exports 


By James HanSng 
InShanghtf 

A severe drought in China’s corn 
belt has driven up domestic prices 
and is threate ning to halt exports. 

China returned to the interna- 
tional com markets this year, 
after a bumper harvest last year 
enabled it to sell abroad for the 
first time since 1994. 

But the shortage of rain in 
north-east and central China over 
the last few months has badly 
damped the com crop, prompting 


speculation that China will with- 
draw from international sales in 
the second half of this year. 

“Unless there is an improve- 
ment in the weather, we are 
unlikely to see any more substan- 
tial com exports,” said one agri- 
culture official at a western 
embassy in Beijing. 

The official said there bad been 
“reports that China bad with- 
drawn permission to traders to 
export com". 

The US government is revising 
downwards its forecast for the 


1997 com harvest, having pre- 
dicted a 115m tonne crop, against 
last year’s 127m tonnes, because 
of declining com acreage. 

China's official media has 
reported that 20m hectares of ara- 
ble land have been hit by drou^dit, 
calculating that northern re^ons 
have experienced a 4M0 per cent 
drop in rainfalL 

In Hebei province near Beijing, 
for example, authorities report 
that the most severe drou^t in 
more than 40 years would mean 
200,000 hectares would yield no 


produce thts year and a further 
200,000 hectares had been left 
unsowable. 

The government has given no 
indi wiHo n of how badly it believes 
the com crop has hit, but 
said “weather conditions are 
worse last year, especially 
of droo^t . . . there will 
be a decrease” in output. 

Grain traders in Dalian, the 
northern port city which is one o£ 
China's diief corn exchanges, 
have seen prices rise sharply over 
the last week on estimates that 


the 1997 crop could come in 20 per 
cent lower than in 1996. 

fThina 9_mni tOtlDeS in 

the first half of this year, selling 
most of its com In Asia. There 
have been n^xirts of exports to 
the PhO^nnes, South Korea and 
Malaysia. In Jtoie, traders were 
fbrecasting total overseas sales of 
more than 3m tonnes In 1997, 
depending cm Asian demand. 

Benii^ clamped down on ccru 
exports three years ago. when 
dwindling domestic stocks and 
continued fcaeign sales were driv- 


ing up price .and contributing to 
soaring inflatlou. Last year's 
exceptumai crop replenished state, 
sflos and enabled the government 
authorities to re-issue export 
licences. 

But agricultural observers have 
warned , tiiat com ou^ut is in 
stmctucal decline in Qihia, whm . 
farmers are switching to more' 
lucrative crops sudi as soyabeans. : 

According to official reports. i 
com acret^ bias fallen by 3.5 per | 
cent in 1997 compared with lasti 
year, to a total of 23.6m hectares. i 


Doe Run 
^si La 


Colombian 
unrest lifts oil 


Vims endangers UK honey bees 

E ngland’s indigenous 
honey-bee population 
is unto threat of sell- 


MARKETS REPORT 


By Robert Conane, Kenneth 
Gooding and Gary Mead 

Oil prices rose yesterday as 
news of a new round of guer- 
rilla attacks against Colom- 
bian oil installati ons offset 
earlier price weakness attri- 
buted to progress at the UN 
on tbe resumption of Iraqi 
exports under the oil-for-food 
pn^ramme. 

The price of the bellwether 
Brent Blend for September 
delivery was $19.32 a barrel 
in late London trading, 36 
cents up on Friday’s close of 
StS.96 a barreL 

The rise came after Ecope- 
trol. the Colombian state oil 
company, and Occidental, 
tbe US oil group which oper- 
ates the Cano Limon field, 
declared force majeure 
because guerrilla attacks 
and a landslide bad cut tbe 
pipeline linking it with tbe 
coastal export terminal at 
Covenas. The Cano Limon 
field produces about 175.000 
barrels a day. 

The technical squeeze in 
the London Metal Exchange 
alnminiam market grew 
move severe j'esterday, as 
metal for delivery in three 
months reached $1,446 a 
tonne, the highest for 21 
months, before easing back 
in late trading. The premium 
for aluminium for immediate 


commodities: prices 


delivery moved up to $7 a 
tonne, though traders said 
volume was seasonally low. 

The rinc market also in 
the grip of a squeeze, saw 
the premium for metal for 
immediate deliver^' jump to 
$100 a tonne. Traders 
suggested this implied Chi- 
nese zinc smelters that bad 
sold short still had to cover 
many of their positions. 

Buoyancy in arabica coffbe 
futures on New York’s Cof- 
fee. Sugar and Cocoa 
Exchange helped lift the Sep- 
tember contract for robusta 
coffee on the London Inter- 
national Financial Futures 
Exchange. But traders said 
the rejuvenation owed more 
to local and small specula- 
tors making forays, than any 
significant players re-enter- 
ing the markeL 

On the CSCE the Septem- 
ber contract was up 7.80 
cents to 192.75 cents a pound 
before midday, pushed 
partly by a rep^ from Ms 
Judy Ganes, analyst with 
Merrill Lynch, that supplies 
of quality arabicas could be 
ti^t until November. 

On Liffe. the September 
contract closed $42 higher at 
$1,660 a tonne. Before the 
opening of tbe New York 
market, the Liffe contract 
had traded as low as $1,585 
and striked to gain $1,607 
by midday. $11 lower than 
tbe previous close. 


E ngland’s indigenous 
honey-bee population 
is unto threat of seri- 
ous depletion, endangering 
not only domestic honey pro- 
duction but also arable fhm- 
ing generally. 

Tbe dai^W derives fix)m 
the spread of a 1.5iam-long 
parasite which lives on 
honey bees. The Varroa 
mite, which fatally weakens 
bees by blood-sucking and 
cross-infecting them with 
I viruses, is now In 51 coun- 
I ties across England and 
Wales - having first been 
j discovered in England, In 
I the south-west county of 
Devon, only five years aga 
In Eun^, only Ireland and 
, Scotland are now free of Var- 
roa infestation. 

With annual revenues of 
I just Eigm, England’s honey 
production is more of a cot- 
tage industry than a big 
business. However, the 
honey bee plays an impor- 
tant role as tbe leading natu- 
ral pollinating agent for 80 
per cent of the UK's plant 
species. 

Use of pesticides, the elim- 
ination of hedgerows, and 
other aspects of largascale 
farming have collectively 
brought about massive 
depopulation of other natu- 
ral pollinators: of the 19 dif- 
ferent bumble bee species 
once in the UK, 13 are now 
extinct 

Across Europe the impor- 
tance of honey bee poDiDa- 
don was valued in a 1989 
French study as being worth 





European honey bee pollination was valned in a 1989 FTeneh stiidy as being worth ^.25Zm 


£6.25bn. according to Mr 
Medwin Bew, head of the 
National Bee Unit at the 
Central Sdence Laboratory, 
which is part of the UK's 
Ministry of Agricnltore, 
Fisheries and Food. 

"Bees are livestock, just 
liicp other fanned animals. 
They have to be managed, 
and this parasite is a very 
serious, worldwide prob- 
lem,** said Mr Bew yester- 
day, at the London launch of 
the first national Varroa 
awareness week. 

In Europe, the Vanoa pest 
first became a serious prob- 
lem in Germany in the 1970s. 
Since then 40 per cent of 


Germany’s beekeepera have 
gone out of business. It has 
since spread across almost 
all the continent, witii esti- 
mated high though ill-docu- 
mented costs to agriculture. 

In tbe Piedmont region of 
Italy, apricot and apple 
growers saw the equivalent 
of i^m wiped off their 
199596 harvests, as a result 
of poor poffination. 

According to the British 
Beekeepers Association. 70 
per cent of the honey bee 
colonies in Hampshire were 
lost to tbe Varroa parasite tn 
1995-96. and fruit orchard, 
strawberry and raspberry 
production levels were all 


considerably lower during 
that season. 

“There are 3.920 apiaries 
in England and Wales - 
that's roii^hly 10 per cent of 
tibe total - that have have 
been infested by Varroa, 
thou^ we suspect there are 
many more than that.’* said 
Mr Bew. 

He added that one of the 
key reasons why the pest 
mto be brou^ unde^ con- 
trol - which is possible with 
careful use of pesticides - is 
the threat it poses to equally 
important, feral honey bee 
colonies. 

“In the US a leceot study 
of up-state New York 
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showed that for every one 
managed colony ttoe were 
11 naturally-occurring colo- 
nies. If we don't control the 
spread of Varroa among the 
manag ad cokmies, it spreads 
to vdld coltoes whidi, by 
definition, we don't know 
the location of," he said. 

Once Varroa gets a firm 
grip amoi^ wild bee colo- 
nies, it is only a matter of 
time before the wild honey 
bee becom» extinct, and 
polUnation, now taken 
almost for granted as a natu- 
ral process, becomes a laige 
cost to arable farmers. 

Gary Mead 


JOTTER PAD 
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contract 


By Ksmittlh Goodbig, 

HRrtng Cbvrespondent 

: 1^ Bon, tile bigg)^ DS 
lead producer, has 
given the exclusive r^ht 
to - bid Air the La Oroya 
smeltlng-rtfining -cbmpl» 
in Peru, said Hr 
ZHms, Doe Bint chief exeeu- 
tive. yesterday. 

His company, was doing 
dne-- diligence and. was 
.tnvplved hi; final negotia- 
tions with Centromin, the 
state group, that oi^'La 
Oroya, and the deal wpidd 
be closed by S^dtobar 30, 
he said. 

If the hegotiations came 
to asnccessfttl condosum, it 
would be Doe Bun’s first 
substantial st^ outside fiie 
IK, said Mb' Zelius. nie coub 
has the capacity tbjnt^ 
duee about 95^)00 tonnes a 
year of -lead and 70,000 
tonnes of slac. 

Doe Buh^ a snhticftany of 
the Renco Group , of 
Yatk, was. maner-qp in tte 
fi^ bid for La Oroya in 
April, but the wumer, 
fttdustrias PenoTes of 
Mexico, sobseqnentiy with- 
drew its offer for 60 per cot 
of the complex, claiming 
CaitFOfflin hid hardened La 
Oroya with additional liabil- 
ities after the sales. 

Centromin said Doe Rtm 
would pay $1^.5m for Si 
per cent of La Oroya and 
“about SlgOm" fiw ^ rest 
of the complex. Hbwevm^ 
tte ns group would ‘TtaBy 
respect” the ri^ts of 
eni|doyees to acqi^ up to 
10 pm cent of tfae.stiiaFes. 

Mr Zelms said Doe Rnn 
would certainly compity with 
the. regulations about 
employee shareboldings but 
it wanted as close toiOOpo- 
emit of La Oroya as possfole. 

Tbe complex is 3,700 
metres up- in the Andes and 
120 miles east of Lima. The 
refineries and smettesrs pro- 
22 metals and thmr. by- 
products. 
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8372 

Ok 

1546 

-16 

1S7D 

1542 1.564 25444 

Oel 

75.925+6350 76000 75.150 4,722 

17472 

Mm 

1580 

-16 

1600 

1574 

436 24J07 

Or 

71S75+0An 71.730 76900 

922 

6413 

May 

(599 

-(9 

1821 

(599 

76((U9< 

FMi 

6eJ25-ua.223 TIXODO 66250 

156 

2411 

JM 

1619 

-17 

1634 

1634 

la 1.516 

Ayr 

54475+0290 65.090 64475 

91 

1445 

sw 

1639 

-17 

- 

- 

- 3,743 

Jw 

66325+0275 66700 68.100 

34 

760 

TbW 





6ff6ia,3n 

Total 


ases 

37JI3 


Jn 81.55 +0.1S 6100 8140 » 240 

Mar 83.55 +015 8345 63.00 39 122 

May 84.75 4«.f0 - - - 9 

TaM 134 1414 

M 80YABBANS C87(5J0(IMi nto tatSJSm mim 

Me 76025 +325 776.00 ^.00 7470 12421 

8n 57740 -64S 70640 67240 5470 17.140 

Nm 64645 -945 675.00 64240 30419 74450 

Jn 550.75 -9.00 67000 64740 1466 15432 

Mar SS940 -8.75 68240 * 56-” 921 5.192 

IMy EB445 -745 68240 66340 433 3443 

Tam 4748I132,BB 

M SOYAaEAWOILCBT(eO.QOOfcff cente/BS 

Me 21.95 -013 22.45 2147 4.605 3,861 

Sap 2012 -016 2070 2Z05 8417 20794 

DM 2226 -016 2265 WJ9 1,424 15466 

Dr 2249 -01$ 2345 2252 6.721 43426 

Jn 2275 -015 2345 2273 433 0426 

Mk 23.02 -021 2345 2298 764 4404 

Tern 2Me 8004 

M SOYABEAN MEAL CBT (100 terw STIon) 


■ COCOA QCCq (SDfrsAonn^ 

Aap 1 PMca Piae. tfer 

Daly 120648 1205.31 

M COFFgLffFEtSKxwwaitAowiel 

Sap 1660 +42 1670 1585 1,703 19.191 

Nae 1656 +45 1665 1590 1424 13725 

Jn 1630 +45 1620 1565 476 5467 

Mar 1595 +45 1546 1535 22 1430 

Mn 1585 +45 - - - 90 

JkS 1580 +45 - - - 20 

law 9414 40423 

■ COPFUE ‘C <mCE 07.5OObe; eania/lb^ 


H PORK BELUBS CME (40JX)Olbs; centa/bM 

Aag 

96150+1.150 66400 674SD 2471 

2475 

M 

76550+6700 76400 77A00 1455 

3495 

M» 

76900+1450 76900 77450 4 

73 

■ay 

76400+1425 76200 77400 9 

16 

JM 

76000+1400 76000 - 2 

IS 

Total 

AIM 

699) 


LONDON TRADED OPTIONS 

SMke prim S tenm —Cam— — Puta — 
M ALUMMUM 

(99.756) LME Sep Nov Sep Nm 


Wp 

193.n +680 m.7S 18600 14M 

9.(14 





Dr 

16870 +640 19650 160.50 

530 

6464 





Hr 

1S14S +445 192.00 14600 







Mk 

JW 

sw 

14600 +675 14600 (4140 
14040 +340 142.50 137.50 
13705 +655 136.00 13600 

36 

37 
6 

930 

ses 

316 

H OOPPBI 
tOradoA} LME 

Sep 

Nov 

Sap 

TbW 


2,822 20617 

9WV1 




H nCX9 (US oentstaound!l 



2S» 

48 

86 

72 


CROSSWORD 

No.9,445 Set by HIGHLANDER 


Lear MS M 
S&20 10483 43.130 
SSm 4.702 26.156 
5740 3.143 17443 
58 IS 2682 16.542 
5840 1429 15,130 
5840 611 8.507 

2296814^905 


Aog 

2804 

+44 

2614 

2550 

5433 I348S 

— 

Cap 

234.1 

+M 

2366 

231.0 

5416 20.210 

OM 

DM 

219.7 

-10 

2260 

2164 

5451 15436 

Mv 

Dk 

2163 

-63 

2260 

2114 10424 391204 

May 

JK 

2104 

-34 

2160 

210.0 

548 5.748 

JM 

MV 

3M.3 

-3.4 

3150 

2060 

3T6 6032 

OM 

TbW 





27493 106.263 

Mv 

M POTATOES UFFE pQ (onnes: £ per lonnM 

ToW 


M HIGN GRADB COPPER (COMEX) 



SMI Dqre 


Opn 


pitea cbmga HWi Law 

IM 

lot 

MM 

10640 -046 106S0 10610 

510 

3499 

BW 

1062D -1.05 107.40 104.70 

54)9 20408 

DM 

10610 -1.15 10640 10640 

25 

1479 

itaf 

10440 -145 104.75 104.75 

67 

1456 

Dk 

10690 -145 104.50 10340 

758 

7.718 

Jtai 

10340 -1.15 

19 

645 

IbW 


7,130 42.6B 



price MHoge Mgb Low 

VM W 

Ang 

17235 

+0^ 17640 17140 

5442 17492 

Sap 

17340 

+040 17A7S 17675 

3222 16715 

OM 

176D0 

+025 17640 1742S 

1421 9239 

ftor 

(7640 

+1.00 176SD 175.75 

406 SA94 

Dr 

17740 

+1.00 17775 17625 

575 12249 

Jan 

177.75 

40.75 177.75 17740 

195 7.742 

Tow 



11,122 822n 


NM 

6£0 

_ 

_ 

_ 


6 

Mv 

12.0 

+204 

_ 

_ 



4P7 

137.0 

+24 

1400 

1160 

601 

121S 

■by 

1474 

+24 

- 


. 

2 

Jn 

157.0 

+200 

- 

_ 


_ 

TbW 





601 

1,225 

■ FREIGHT (BIFFEX) UFFE (SIQ/Mex DoM) 

AW 

12S6 

+10 

1295 

1280 

41 

838 

Sep 

1360 

+5 

_ 

_ 

_ 

507 

OM 

1465 

+10 

1465 

1450 

96 

1,442 

Jaa 

1475 

+10 

- 

_ 


235 

TaW 

ClOH 

Pnv 



137 

3.IBZ 

EH 

12BS 

1Z79 






PRECIOUS METALS 

■ LONOON BUUJON AURKET 
(ftioas auppied by N M BothaeWep 

GoMflTw oz) $ prica E equiv SFr equhr 

CkM 32340-324.10 

Op«Mia 32345-324.15 

MorMig ibe 32445 19042 4P6.77 

AAemeon Ac 323.55 198.31 494.38 

D^B>^ 3244302440 

Day's Low 323.50-32340 

Prevfous dose 323.8002440 

Loco Ldn Mann GeM Landno Raftas (Vs USS) 

1 month 4.92 6 manttw 3.B7 

2 months —..—.441 12 nwnhs — 3M) 

3 mo nth s — 4.89 

SImr Fix (ytroy oz. US cts equiv. 

Spot S74.0S 44640 

3 mwiOe 37&1S 45145 

6 mentis 282.50 456.35 

1 yaar 291.50 46740 

Oeld Coats S prim E squhr. 

Knigenand 325-327 199-201 

Maple Leal 

Neat SevaralTi 7B-78 47-46 


M NATURAL GA8 PE fimoianaa pan par 9B19 

Sm 9460 -0060 - - - 420 

OM 11.075 -0475 - - - TOO 

Tew MS 4,7U 

M NATURAL GAS WYlCt 110400 nwBfcSiawBWJ 

SMI l^s Opn 

price Mnea Mpa Law «M bri 

Sep Z29Q+O051 2425 ZOO 13461 37,106 

OM 2295 +0.050 2425 2435 2647 22791 

rin 241$ +0055 2435 2450 696 12737 

DR 2535+0055 2450 2475 1479 15.758 

Jn 2S5 +0.050 2460 2470 504 17,115 

Feb 2450+0443 2475 2410 215 11.507 

74896 M21S< 


Feb 2450+0443 2475 2410 
Taw 

M UNLEADED GASOLINE 
NVMEX 142000 US gais.; eftlS galaj 


PULP AND PAPER 

M PULPEX OMLX (S6; 24 air dfy tend 

Seri Dare Opn 

prin M we e Wgb low M ha 

Sn 541 75 -025 S41.7S 541.75 10 168 

DK 560.00 - 56040 56000 9 69 

UWI 20 S« 

FUTURES DATA 

<W Ailwes dad si^a p ied bv CMS. 


Aug 1 Fiaa, dw 

ComiLdaly 13748 13250 

15 iBy Mnge 13346 13348 

M WHITE SUGAR UFFE (50 tonnea; Stowe) 

OM 3262 -1.1 3774 3284 403 15297 

DR 3Z14 -14 3225 3214 95 5,743 

Mar 3227 -04 3234 3221 322 5470 

MW 3202 -04 - - - 1427 

Abo 3172 -04 - . - 917 

OH 3097 -1.1 - - . 7,423 

TaW MB 32447 


OM 11.58 -907 1148 114617JM6 IIZBi 
Mar 11.77 -0.07 11.64 11.75 6409 57,745 

May 11.72 -046 11.78 11.71 1.559 12440 

JM 11j64 -0.05 11.70 11.81 485 7.177 

OM 7745 -906 71.64 7745 252 3453 

Mar 1146 -0.05 11.54 1144 122 930 

TOW 2^73191413 

M COTTOM NYCE (SOJHXlMs; centaribaj 

OM n.06 -912 78.10 74.81 1478 11.473 

Dk 7444 -028 7545 7440 5416 43429 

Mar 76.13 -0.17 7620 75 83 345 10,748 

Mqr 76.78 -912 77.10 7845 5 2786 

JM 77.15 -910 7720 7720 1 1430 

OM 75.10 -025 7525 7S25 50 539 

TeW 9IK 79801 

M ORANGE JUICE NYCE (1S400Ma; ceMaflbCl 

Sep 75.10 -945 75.80 74.80 628 16486 

Nr 77.20 -040 7740 7640 323 8477 

Jn 8920 -930 8960 8040 88 2753 

Mer 832 -020 B3.7D 8240 44 2563 

Hay 8640 -020 8625 8900 I 708 

JM 8975 -915 8840 8840 11 190 

TaW 1484 3248B 


VOUIMEDATA 

Open liaeraal end Vokime data ehown lor 
e a mma traded on COMEX, NYMEX. CBT. 
NYCa CME. CSCE and IPE Crude CO «• 
onad^ Ri airanra. Vohime & Open bilereat 
tocats are (br aS traded montha. 

INDICES 

M Bairtara (Baae; laaoi = 100| 


Nm Sep Nm 
159 46 104 

137 71 132 

118 99 183 

Dee Sap Dec 


M COPFUEUPFE Sep 

1600 108 

lasO 81 

1700 58 

M COCOAUFFE Sep 

1000 32 

1025 20 

1050 13 

M BRENT CRUK 
IPE Sep 

1850 60 

1800 28 

1850 12 


LONDON SPOT MARKETS 

M CRUDE ON. FOB (par WnM) +er- 

Dubd Sl748447yt +Oj06 

Brent Blend (datoCQ S1925-847 +0.06 

Brant Bind (Sep) $1845-947 +0.14 

W.T.I. S2029O2SW +04^ 

M OIL PRODUCTS MMEiaaapi AAny (W (loniel 


32 

89 

19 

45 

SO 

75 

32 

96 

13 

63 

50 

69 

Sep 

Cot 

Sbp 

CM 

60 

. 

14 

46 

28 

66 

35 

. 

12 

- 

• 

- 



Aug 4 Ao 9 1 

19298 16262 


y03T 990 

19298 19292 16096' 16396 

M CRB RilRes (Baae: 1967 « loq 

Aag 1 Old SI m enth ago year ago 
24936 24975 

M QSCi Spot (Baae; 1870 = 100) 

Aug 1 AriSl month ago yaarage 
nta 19228 18917 194.65 

LME WA IIPIOU3B STOCKS BaanoM 


pftroy oz. 
37*,QS 

US eta equiv. 
44640 
45145 


SMI Oayta 
prin fherp Offii 

Law 

Open 
IM W 



Sep 


+0.75 

6600 

54 70 26373 39,781 

261.50 

46740 

OM 

6015 

-022 

6140 

5685 

6896 13A00 

Nbv 

5820 

-0.17 

sa.00 

SS.09 

2i73 7210 



Dk 

57.50 

-0.12 

5745 

5725 

1,177 B47D 

325-327 


Jan 

5740 

-047 

57B) 

57.10 

439 7267 

" 

" 

Feb 

5740 


5740 

5740 

2S0 1,954 

7B-78 

47-46 

TOW 



36355 92342 


Altar Ihe vary etaop prim nses of record 
imelcs. trader s are coirfriomd with a cor- 
rection - eocpec a ed to be temper ary - n 
the Indian market, Man Prudueten 
reports. A wave o> profit taking has 
pished prims dewn by some $200-S2S0 a 
tome. The prim (or other origins, like 
bidoneaia and BrariL ramakisd meh angsd. 
The spot prim tor FAQ grade In Ratterdm 
was tS^SO a Isnna Tha supply ol white 
pepper Irmwud gradually in the week 
without ensiru seUng pressure. Traders 
expec t the damarxl for pepper id bnpime 
after the hoMay psia9 


Ahimiittan 

-450 

la 

627400 

Abantafn aSoy 

-200 

lo 

54460 

Ceppv 

+2400 

to 

237.750 

Lead 

+250 

to 

173.586 

Kchri 

+160 

to 

54406 

Zinc 

+1,700 

to 

396300 

Th 

+106 

to 

11.400 


ftvnkim GaaoBno 

S229235 

+10 

GaaOH 

6173-175 

+1 

Homy FuM 09 

685-87 


NapWha 

S190-19S 

+1 

Jei fuel 

$186-191 

. . *2. 

DIooM 

$176-177 


M NATURAL GAS (Peneefthem4 


Baeton (Aucri 

940-6.70 

-0425 

PeeolMm Argus. TbL LondVi (Df7f> 559 8798 

M OTHER 



Gold (pw irey od$ 

$32645 

-020 

Sow (pv troy 

44940c 

+340 

Platinum (pv boy ozj 

$44640 

+1540 

PWadhan (per b^ oz) 

$23040 

+11.50 

Coppv 

1124c 

•za 

Lam (US prodj 

4600e 


TV (Kmla Lianpur) 

l42Br 

+014 

Tbi (New Yori4 

2634 

+4.0 

Cattle dive wdyhl) 

4741p 

•043* 

Sheep (live we^ 

1Q940p 

+2.73* 

PigB (ivB waUMr 

aaisp 

-1148* 

Len. dey sugar (mO 

$28340 

-140 

Lon. day sugv 

$843.U 

'140 

Barley (Btg. feed) 

Unq 


Maize (US No3 YMtow) 

£10840 


VVhaat (US Ds)( NdlH) 

Unq 


Rubbv(8ap4V 

62.75P 


Rubber (OeQV 

82.7SP 


Rubbv OtLRSSNol) 

2504s 


Cooomit 05 (PhM§ 

SBO.Oy 


Pabn 02 94ai^.^ 

4854z* 

+24 

C^ta (Riil|§ 

63824y 

-24 

Soyobeva (US) 

2134 

+64 

Cbben OuaeefrA' fcidwc 

8145c 


Wooftope (S4e Sup^ 

4TSp 



CoarxnwirtMaaerwMaaRO.ppMCMW.0 cworD. 

r mggakB. m Halwrim cMB/ta. 7 JMIAb. e Aug. * Wp. 

VlflnRn Riysl^ 8 OF H u OR tai i . 4 BWon iMM 
dBBL * CMiigt on MriL t9BHd an SB2 laK M plga wM. 


ACROSS 

1 Starts to eat nutritious part 

of fruit again ($} 

4 Plant in a luxurious sitoa- 

tiOD (6) 

8 Firm’s first male sodal 
worker (7) 

9 Carefully examine young 
man about disgraceful 
affair t7) 

11 Very clever bridge ytayer 
shows diamonds GO) ' 

12 Subridlse a worii by Verdi 
W) 

23 Rwandan is upset by 
of disapffoval (S) ' . 

14 Opposite sides -about ib' 
divide Swntex out 
1$ When wrong iTerfg n ' is ' 
sdected(8) , 

18 Orchestral group nhiBJntd'- 
vDcalist(5i 

20 Mrtal from Zambia limited . 

in US (4) - 

21 Satisfito one ap pearing , in = 

cmnpetition (10) 

S3 Bunqpean has to sU4> . 
ting last of sabxwin'.CO * 

24 Body in vehids islpiiA' . 

lem fiw Polrot^^^ .' .V ■■■■ 

26 S«^d^^ace forftoeailk." 
from burial (Q . 

- Sblntion to Saturday's pri^'p 
Solution to yesterday^ prfro ] 


■ •..•OOWH 

i ‘Ihe ^tahitit card&al Is rie- 
visted, brii« senior 
- 2 Arrived by dsance 
. s knigteweK.CT}: 

3 Comtod fihneic 'wi0i..lt,^ 

- whetF takS%^^ Rfng 
■ fotmance jSS'-- 7-'.- 

■ S' Le^tUy a.;elace in-’T^cb . 

, insect has tril'dod^ ^ 

■ 6 Wine' label i.bovsred-: by 
. . 8outcB.<d'Stievant'oi^-C7) 

' .'7' Send'to'diQBrait Jocafioii to 

■is 

■ 

^15’ LSst r^iTriiere. .one 
' . artitto ased.td mea& (W- 
. 17 

'j9-R«hi m 

/definite grammatiB^-(7> : 
-21 -&padcaat.ei3)latns jetoty* 

•tTilr^ - iHRT^lTig SOCiaLSyS; 

22 Fopniar-gEoap ta&^xai^- 
;foto(iesert (S) 




.e''- 








gsyO’i'SSr- 



SMI 

Day^ 

OpM 


SMt OeyM 



Qpea 


Salt 

tel** 



open 


Sett Oofa 

Rve 



price dtaege Hlgn 

IW «M W 


price ctianga M|h 

Low 

w 

bit 


price ctaaiga K|gb 

law 

VM IN 


Fricb devil Mgb Low VM 

tat 


Aag 

323.9 

-Oa 324.7 

3234 1407 1461 

Sr 

azoo 


_ 

232 

Sep 

1013 

-9 

1015 

1005 

328 23424 

Apo 

67400-0226 67 AOO 66400 4049 

19.790 


Sep 

324.7 

-08 

- 2 4 

■n 

64.75 +035 84 .TC 

Mao 

Z 9 

3.759 

Dk 

1 D 44 

-8 

1 (HB 

1037 

469 43457 

OM 

70400-0225 7047 S 70025 0397 

51433 


OM 

32 B .0 

-04 327.4 

326 S 373 M 42 S 

Jon 

B 6 . 7 S 40.45 

-. 


2455 

■v 

1068 

-9 

1086 

1086 

3 49490 

Dr 

72.125 -0450 72475 71400 1446 

20.772 

' * 

Ok 

3281 

<04 3295 

327 .Q 27418 1 Q 3 AR 

Kv 

8675 +045 68.76 

88 J 0 

147 

1 A 03 

May 

1082 

-3 

1070 

1070 

20 21.662 

Fab 

73475-0175 73.525 73.025 307 

0782 

f- • 

Feb 

33 D .4 

-06 3309 

3360 455 12416 

May 

9075 +045 9075 

9040 

13 

B 51 

JW 

1 DB 7 

-ID 

nn 

»m 

25 7 ,^ 

Apr 

7 SLO 25-0125 76200 74.650 272 

3 L 6 S 7 

i<‘ . 

Apr 

332 L 4 

-09 

52 6.179 

JM 

92.75 +045 


- 

36 

Sep 

1112 

-10 

1 II 9 

1110 

155 10466 

Jw 

71 . 750-0875 714 D 0 71475 156 

2443 


TbW 



50.760188450 

Tew 



195 

8428 

TeW 





14 < 51708 ffi 

TbW 

11 «t 106442 1 

S 
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FT MANAGED FUNDS SERVICE 


Offshore Funds 


: •' FT Cityline CM'TfuilPrS^ m jmlebia ovn.the. tofa p h ohe. CaB the FT Cityline Help Desk on (+44 171) 873 4378 for more detals. 


mSHGBE p:' 
AND OVERS^ 


:2rff-!r 


ar •" 


iMh« M0| *sr Ml 
Mn Ml • **1 


sa* 


Chp Pan Mi 


*« YM 

• n 


BEMiUDA\ ^ 
fSB RECOGWSBQ 


_ laaaiClMirBHP 6 
_ icHIkeaeaMSF.s 


: ssas 


msfsasis^ 

oeMiMHlInsMur. - ' 




lizad Investment Fpnds Lid -Cotl 


as»? 

. .DCDruE^F 3 

SSSS-r’i 

liTMtViliiriirr 1 


i rnmm ssifss^.i 

aRBCeew iMineiteMP.a 


si 8 ?s ^'8 

m » 8Saes8&? 

IS' I9S&S9EV9 

, ;oai uo MPMM0furi:4 
Tiiriii '?|5 . 5l5peMgB(fi.e 
■ msts.u -^'uo 'MeSBwSwF.a 

131771 44 UO IKBOOlQkcPjMM e 

KRW an la WBoMateFlUs 

.^■S Sn UD -laoiiBMciiBF^o 

‘»«S ‘ - • _:ea - (SamiM^o 
aun- . 'tsn 4a mgmmcInmiji 
' nau '!' ' ~ aiD 
..MoitodMBAMl'.' 

- lOi ■■■■ 

B2B2na 


«n 

ifntwv .- 

s17M.-«n'.«M 
7K23 fOBI 2.18 
»1S.4Un «S 
l&W 4<ua MD 
.t(7.<' »4D WD 


M= 


a ssssm sT-i 



— M BKoniEaeva 

E“ ^ 
isrssssssF.i 
« gasgp- 

U1 SEMBwOiai^ 
» SSKliTia-l 


OMtTUOO 

Uf 

ei«i723Qn 



S ^ijn CipawiMl 

aSTM^MBaB 

mJ^SuuI: 



Aslan GmwtbRBKl Pic 

HM. ai7 _ 

Aaeucmtad 

MW P«B — 

taBlOginnaiU 

adGrtupBOU (840 .. - 

hnaomaEcmBoHi ten — 

YWmShNW.^.. SL27 _ 

Atab Keren Smaler Cenpaiet Aad 
Hwiwnndiiiaa- n.ie _ on 

BT M Haopare (kataHO LUW 
n one uwwr M8 Pk «BQ 


Heioon ketand Ud 

JSEW 


_SM 


MMvieifMtai.. xi'4ji 

I S!8 - 


2ir 

I^MIWIW) «■'« 

Head Kbrs Vnim Fnd 

tamnmwHw naie 

S M B Wift i iii —. nap 

Haoanaai InlanllDBal Find FIB (ri 

UMwUauWr e 

EmnwEae?..— c 


The Hhngsr IlWHtmeiit Company PLC 

UanwCki S1&94 _ 

bfEvasSoainn- dmi8S< 

Yanidri Smnng Dynnic Kern tad 


TSBFunltlnageis •CootiL 

nnikwtw 

eBnmtoir .. 3 lion iiaa -oa ita 
uonewaweP — 3 10S.16 inp >iz« no 


MW 

Yidd Kona tad 
MW. 


PH 


in 


YaUIBnantad 

MW 


JERSEY 

(REGULATEDK**) 




: manr ftii nid HI iimt pmae^ m 


a Mn Gta taWa B3I<F 
S23H 


liBalJH.OiiWitli.awng 

>41.3 11021 

■BF 9 mai 

)«F s lira 

tMIMHBFi iwa 
~ t-i 1MJB 

iBFS ma 

|JF_# iqo» 


jwaaiaai 

JWmBHiIIBB 

SSufSISinF' 

J3B»CamamEF 

SS SS iiBs- 

iSjogllBiin^ ^ 

V&ntoLMMBM 

ysswweBwi — 
OtwwnMaa- 


Qrinl 

B M itAma. wn. ewBfli w lUJin 63» 

ftNMMM . OM 


BERMUDA 

flREQULATBb)n 


;.VB! ““ ^ SwgaiQMSf-DMEiSr 

J «“ — - omm- - 

GilERliw 

(REGULATEOgri 

.'.. • BT.W*.' s: 


SI 140 
gTTBB 
SI .32 
DHISIMn 

soa 

nia 

nae 

soi« 

£iJire 

EHsa 

pja 

SI.I3? 

nai 

nas 

Dwa 

SI 844 
"tnaj 

J1J47 

dlioB 

ena 

n4BiE 
UTSTS 
ma 
£i.ia 
SI as 
non 

SUV 

aS77 

tin 

nan 

mimfiitH 

nj3sw 

S2JI4&1 

pars 
Ud 


IfiAMOWA 

- IfiAlteB 

- bniHinwA 

EmmMAB 

I jSmBMBBl2.2 

CfeBWBUA 


SI.10 


ISLE OF MAN 

(SIB RECOGNISED) 


fS? 


VJB 

ora 


na 


ASBdDnbgMFndMBn 

43-SI 4BHI aaw. Bausn. iBh 


BTST Asset MBOBaenent (HnQ Ud 
m m» Mi— s 9viB3a 
Saak et betand IM HBoaoen Ud 

nwifwwrPiBiiwr ssa 

an SEW ti'i-ze i4a i 

nanOMW s&ai OM I 

EMBita Sand BOBU.. EUl 




5::- S.;8 


mtaBeata SIU7DI 

uw/MfOnu Poa43 


AiWBcal CisW liioaBwmt let 

' AWMtEMWNCH. •' «212 ' ' 

eacnn hdl ImgUIVMdt W 
4BWwMac»;^.a3>a 4iai 

MMnna3s_'n3 botb 
M@ i wax^ 5 p uf 

gBScwax B5ia aua 

MBtikcaSB EgbiSji iub 

HShwcwww.iuif io» 
wSSiwifeiasr-Vtia lue 
nueMmax. nw isa 
B5iwkBMX-i7a 7a 
BMWEnfeMiiia - 
utiBqax—^ SOB! WM 
MSiqgiax—;. nur ' 1 MB 
iw rwIB X Ewi04r xa 
■asiaiBi aa 
. WS T44 

.pSh 2ia 

- - 2207 

EIW 

Biia 

Duna 
nsa 
miB 




CBfGnmHriUd 
soaps 
seas 

SI3J8S 



tUd 


coas ' am. 


piaxian 

ijoin len' 
etoMBian _ 

H H W (tansq)Ud 


on nii s ni B H iin Imiiiimiii Tt" 11 


jwwwB jwje-^ ga: 
6MBHWaX_i_ SU! 
FanHwax^^Sia 


sa«B 



CwfLgEaBeFWkL. £2047 2 ia _ 

" iBnBirma fnw u.w 

- Z ftwilin Ihehil Imiitiifi finenej ltd 

- JWWBMiFMd..-^YeMS .901 _ 

^ ' I CBCtadHMiwgn(6inM|0Ud 

SMBIfeHlIWM. EHUB — sa 

_ Evm uBHfernMvHwWL suasi ' _ 4a 

^ian -CBQiWrllMitMW- CSTOLBS.^ .— OSS 

-sag pS«S&iS>^ Ilin tbSi r I U Twd»MB Wiira.owai 8 o3bi6?oi444 

FircMHBiBniBwII BOX _ - gtmwBinMoas 

. KFBmBne ^3ao xa 


. nxji sin 


Rf Fwsne nan 

I. .FCFWUBMHe Etia 

■ rffMBMaam_ nsa ira _ 

I mvoAMMinv sisa «» _ 

- CMdn Siskind Hit (ftnwBrtlhonn 




S3; 

S4 71H 
siiaru 
SU31B 
X4ra 
S0IZ7S 
Pun 
$iiai4 


■ aMNsnsiA 

■ awHWlwB .. 

BEMnwOHA 

_ eoMmsodB 

■VESimS Fnd Serskes (Mand) Ud 

EnaRMOAiaAillB asibi 

~ iSMsmi srra — 

- nmEmnCMdndetad 

- MW (AJP _ 

: KhneFarEaittadPlB 

nmHrEn S 2.19 2JD -ai3 

- BmaKonatadne 

- MW... S27 

Z KeraBAedw 

- MW siua « 

- nna Bataneed Resni Fnd 

MW S 8 JI — 

- Karaa Bend tad Pie 

- «« so»i — 

RDinCBtadPIc 

_ NW PJ9 _ 

- Kona Capital aiiwtk RiBd 

: M4V 4616 


- ABmn«art i 

; Jg^fczrl 


iKEBOiai 



MHfe 1.1010 •40110 on 

an BJS57 •!» car 
siaa mo -oaiao d 
ew iMO t4Ba 0 
tuib zno -aoBo o 
S3IU urn -BOED sa 
lun ante -aim ou 

KSl i6«40 -APIS) 0 


Bank S Seelfaad Fnd Hnagn (Jcney) Ul 

On* M ScMWO OMwi MMM Ita LH 

tefbg Bond 003 woi looiu -OH $24 

BardBys Oataal knaslBis Jensy Ud 

BB RW|H bum M ta UM 

mHaaoeSMFsnd- Baiicet lea di 

igpHFMSWhiM. IC0l4Ul4a oi 

DEKlMgedMFBlI. DM 1021 IBZ 
sieHMMSdFiM . Qoai 2oa 
USOSUhn 51731 1741 

Barclays bid Raids 


tn 


M X— FMO i 01494 CnU 


MbwmetaiFdBdiUdfl20q 

_ iacai 7 ifei.pnaynHa.oauoaiui oionoaioer 

cu.r “ 

Wli.4 



P1Z3C im 
(UW US .. &S4 

(002 U44 

Asset Hii 9 iid(KW}UI 
uoM oicosaBra 

B.1 10073 . «!fi 


nvt 1J438 
BXw liKM 

axa iao« 


_ aw 
^ $.13 
.. 4X 


Ptww. KM am ilt 


«mi S7«9 7«6-oa7» 

i17M6 10629 4LII» 

HOWhoq SB37»«3i: .nww 

MOOBW Sica; IB4464IUI 

Jmn . _ 16M< r M‘ -f.wmi 

Kcna .. X84; 7IBS Di 

HuwM s?4 4n a.ii8-unj 

nAVMU SDTOa ?l 7« -om 

snowat 5:1 744 atii -tisa 

nwM. .. — . srcs 1E6C7 -u«ci 

SoantaAiu. siojv 4ir5«-oi3n 

aOMblUMW S.7U 10977^019 

Catar AUn limstment Managsraeni (CQ 
C4Ha>Y«idbiem Eia 497 «ooi 
C4<9lKenii--— 74 ^ 906 tOill 

CAPkcSSBOW - FB231I m 2 
CAEoMIvGitOi BM 727 -oa 

Olteima E Kqlte 710 7147 .OU 
CIO 7491 «0U 


oa 

AM 

oa 

am 

BBU 

o» 

oa 

OH 

OH 

on 

P.PD 

3M 


laa 
7 n 
Cffi 


arwi^Mi.iUBHiiB 

- U44i7iam 

Ffe 

jtaSowCHax- siaa 

. MUSMESwa 

_ manax: 

- MnMHHBU .. .. 

' Boa ra _ - 

OoMiax sua isa — 

-. nat & iM ww sBji 3U9 m 

tMnfiinpetadmpbBindUd 

H«W CMWa WrM rue. DMi 2 00 3SSI 47837m 
IMJWMIPIEH 6 7X4.10 _ 

pnagw KWnntt Binn 


Bwdays OoM nwshirs botaod Ud 
sje BaMuwwnwiwMrb 

4jO SWWaUUMMA eilXMlO trt 

iBmnuqwivA $11217307 m 

aoMwuaMWyS siii82ti 8 

wftiMiiniMU- Bow a.iuw ! ta 

MHWIBM W4IMWI pi 7BBX7 H 

BliiDg tagnMooBl Fd Hgrs (bdnd) Ud 

w SX40 3831 01 

M 42281 a07 a 

SX37 14084 S I 

SS0.14 srm m > 

OtanfM S4sa X42 cp 

n»h nairiMH S 

feMnnMimi S 2 oa Pa to 

EnwaRM S2&84 xa id 

TiiaarWHiH ssoa «U4 a 1 

m«0B Sfiaaaaa 3 

awMBwanwa. P440 isis 

■»*■«—«** sari X7D 

camvFo-usoewr. saaa 

CWlFd-WawdS SS7.IS BOa 

KEniFacdErRMt__ SP 6X 

EinatEtkafMK— n.iao m 


KBnaOpnRsd 

MW am 

Kena Spadal Oppertintles tad Pk 

H4V 411 a 



BWiKOSMtlkm. 

CatBBon iDtanatiBnal Assal tbigl Ud iCiAH) 
OH 


KwnSyiURNidPIc 

HW X31 

Xbrn SMaglB Grmtti tad 

U40 


iWLSn 1JE 

nm looex 
oiunF looro 
Sitn 1I46S 

»MlUd 

« ots24««»m 

154.1 i»4 -om 37 

sea XIO 4 OBI 63 


abEngMiellEoLia- £1 130 1223S 
OAUWiBiBMaalBaM noni< lomo^ooc: 
OAHSWrtrqBM .. P 008 I 10« -OOOO 
CRibaBk (O) Ud 'CKMinds* 


Kern Snrix tad 

HW sea 

Xbmn finar^ firewtti Raid FIb 
H lWl i Bi i WIU aBwwW. XX 

Koren Power tad 

an 


i(hili)Ud 

OIUtOTBTH 

KaraiiyRBrilfaBq 

12-ISMISaMLOciiMB 

asSSSTr;! 

OH Hehn M Fd Mnagere (Wa S Han) Ud 

WcwyHKllap4wnin«UlElil 01694 X360 cAasiH PBIO wn 

TOMhegmn — 964U 1P84 00 t e.— luiji , SI7J7 1404 

OuBHrMlllnolMnUd fCnOFniisH^ .. fi29.' i£86 

ta Bw BZ. 19-P UbW( M. DsuMW 


KVBiAijjn soissia 

so^tammjna rmnnAa 
CBtalklLA. 

ImlOOOMIJaiU - $230 73 

Coutls (Jersey) tad Hanssere Ud 

AMwtaa ikHu tartoOa ua 


anw OS66 
07a 82950 
ll.'3l>: I46S76 
i:444i 


0) 


Konu Maned Share Rxd 

HW $SJ» 

Lazwd imwibueiil taib Ud 


R»4BjitniMiprriMH)Ud 

UMWFUtfen S$41 1383 

tacHcEnangKA— $0867 
taeMcEantnaaB— 0Oia 
0072 

TMirUdHW $1737 

BeMAe KFTC bDWib Rsd PH 

HW XX 


IWMXMWfelMFnri nOMB 

Legal e Beoaial UK Extra HewBi PH 

MM noeo 

suaqww pomiaao 

legal & Bengal UK Exbe Grawlh H Pte 

N4V n«B7 


0 



SCcnSFnKHW-. 0249 1289 - 

BC Fund Mnnere (Jersey) Ud 
semMB moKi tai ur 

ineoro SR94i; .HM5.0IM 

CMI »25jH i» p: .oj w 

iJOb 0S4 Bcljipi 7% oXa nww 


eUMEMT. 

GUMtaiMln 


0824 89401 
6 PI679 13666 -Oa» 866 

FdDdaPte 

H8DcuBMaHM ai6?IB2D0S7 
mVD I4I» — 

PJESi 10710 


mwx isno 

LnH & fionnl IK ExIn Gmrth n PH 
MW . Pm53 


ISLE OF MAN 

(REGULATEDH**) 


Rntn ut>g Tnm-ies S 0 73 $4 7449.6031 
EmMUngimP-OW- Siiiir laosi . 0 P» 
* (ri9 taw nass 3r;*6iM Swae 
Ftontog Bmp 

Um Henw llMMpmn gnar) UO 

C.’CUi&ttaWKWJuliV PC3 

OuanniiMJiBa DMicm 

PEMM $10 19 _ 

AaBsiStenBJEZl KiH 

Fdteign & CokHdal Itagm persey) Ud 
FnU A EofeWM Remt 4m Fod IH 
uSXMicmAms 


;= = Mm 




svwm 

snc23 

EBUI4S7.19 

^ ^ - 8bb8SSA= ^ 

38BIB ' - PaaBHidA 

1037n. _ - BBIBMI 


Irrzi ??S8f =: - 


» * taw MiBi pm— 

— " lUfHIEinpBlMA. 

. 1 - " HoTHUnoaBEWK 


awtaijqneitani. 

il8»GB I 

Pi8$m I 

CS113S33 I 

HBgn Bold ArUhar Rnl UodlMl 
BHiARWiOiFetH- S1Q3P 

mida Hei Xmid MnawiiiHit I W ' 


&4a 

$JX 

281$ 


iiBMMnjia 

MWUMHQilS. 


snoaun 

OH106284 

wmiiur 

JIT907J2 

Moan.74 

Un04«LB 

smx87 

Sil1B444 

01147872 
DHI11Z47 
012382 
02X.7BX 
01782972 
0373.12 
$1139.13 
4t6nw 10115 



BerkMeXenaRndPte 

039 


~ sagisragF-: 

: raSiSFz:: 

- wmjBmf 




BHdtSon Rnta HanagtR bdand Ud 
H UmtaL MtaWB £934 $74 

BenBg IneS (Inland) Ud 

tawntawFaiiwni. ssLss - 

J2t'!Sir"‘*’tSa'A. - 

APMHnonM 018557 ._. 

CfP btenS Rati Aibitraga Rsd Pie 

0193 _ am 


BOE htematimal A$sH Haaagameat (ton) Ud 
eotaamiiaiWBin n.isas ireia 
BKlwnwawMmud P 1469 13117 



381 

047 384 

03644 
C1JB39 

ShgarA RMHKHr hv Rxdi Uri 

Pta! 


(noM 1 trm 

Itani Bteo/GLB Partnen Asset HmH Ud (B) 

CUi BMMIW4 01533 _ 

aACWM ta eCIMBft 01854 _ 

cuoBwain 0O0 _ 

OfimiiMnEe 0iiS7 

LDBOda Sayin IMenalanal RsdB PH 

uStadPte” 

LaUMHA $86478 ~ 

IWatWlB SWW 1 

HHntbea Anel Hnagemnt (belnii) Ud 


t^M HUMMM Ita^ (KM) Ud 


IdBtaWUn V 003412 

iBSMahvuiUi.4i siamai 



Capital Vim tad Pto 


0 iom 


S337 


-an s« 

.031 814 
-OBI SJ4 


Cbnial beHnd Rsd AdmMitrHnn Ud 

WMEMMOaiA. 0I39B7 0 

WMEMAUCtaB. 01X77 0 

T||FwfHnaC*__ $896 _ 

CM hvtsbMntad (IrelBMd) 
aaamEnMy S03 -035 


Unix Rsd Cenpan PH 

9winuiuionr4 00811 

iSDogrlESiyA 0 P.ia 

MbU^MB 0 SW 

- lB 0 egrUn«qi 8 -- 00864 

lledkdBHHi hdetniioaH Rsdi Ud 

tataWnoafAiim 


. , £3926 

taMIMEMIBqiMy... r40X 

iwem £3320 

CUIBEV.—. £31.71 

SmooCmUET .... C334S 

USSCamr 544 lo 

ntiiCumei si9X 


J8£4 

3737 

4080 

4310 

»0 

3ZU 

S70 

4455 

2819 


CttyRBanWAdmHflomiftl 
BCmn 5 EW»e. nx ox 

‘ ■iaBB 8 iBSsa 0 067 

S. 10433 1049D 


FOI Kh taWM FE IWB(n Ki U M lU 9 


taMnWP^UO. 


HUDcfetal 

taPMtafUwi- 


LI0O4jm 

1100738m 

LID4243B7 

L109D314 

LI00.776 

11IS4397 

L1H72.105 


maEBMeont^saojc som .ata 

.mnomi mm 26m -4 lib 

OrtWLHMBH— ^ S04B 3Z37 -034 

. ’ Moi MX n HM ma W|7 Mir F«w 
ruoSHanftCB 

FBStaLiASWBJia. $23X 

rscoumosmixa raw .* ... 


GUERNSEY 

(Sn RECOGNI8EP) 


iMPtaMiM anow' .w ntt 

an SiP Pihf - Ota 


OentWKHI Coin (HpCin bar HnBl 

CUni1tM8_ 0.14S ... 

I rawf tell Mg inxlMint (Hninii) I Id 

- rgtainuixa. HJB OSS _ 
CeniAi (CHml MaiHi) Uodkd 
CEmtatanrxg. $800 032 444 s 

- CwlalJ«X.^._..^ 0 UB 1811 _ 

- eannHwUOMXU S2Z.1D 2232W _ 

Cnfli shbm Amt IfagI (taTOH) Ud 

MEira*04B(_- 038 13P .. 

BgitimtHaengwaUniioiBiijOUd 
IMom llMM CniZ332 23JB _ 
‘ItaHIliMWI mri4i3 mv _ 

By Ptan tad Manggi (D) Ud 



. aDI*«ASaM5BMX2 

- MiMigEeawnu. 114.4 

- mptaurnni. 1103 

" EkdgakdhtanntaHRgdiPHI 

l4HmXB«DWg2 mi 

0.45 IMlnBamUW. 030 

aawi-iiawismw-. 0 m 
HUUMWAdWEta Stax 1365 

~ fMmWOUMIHiSeHiamtalUf 

WMbWMita-. 060 
_ 000 
_ waWMttCaSnU.. 0Z139 

871 *4ota47.3«1W 

The FWodgy Dint fikd H lRMd 

_ Dm4IMteiM.EMWnTiii.0ta U: 


Mergn finiMI Cab & Neaay Harint Pto 

HW..>_ 030 M 0 


The Financial Times plans to 
publish a Survey on 


gggn Hgiin ran iimin i^nv ns 

EMimtaiMliaMa SIJSC - 

atataMaCEM $03675 

MMUfUdBUkl— _ 080 

OUmFWOliem- 0007 
SHtlwIta^—.^ £ 1.10 
Hoign GmM PiBtoaHi Pie 


0 


■otaTiiin . DNUONirnotn 

■taMpWH 

•447X .am 4J8 


awj^ataWite- 



» - 


Kansai 


4nman!MPCH. 


Eia 


Jmi 

HMBAnMCW 

Mna ABMncai ^ _ 

tadW 

taettUSS 

■EWSRkRoadRiid 

taaanoMRM..- 


0J» 

£2271 

S3JM5 

0^ 

0640 

S31H 

5316 

$4821 


NavMe Jnws Rsd Manapon Undted 

THUtaRlheBCBL 1088 

Old Huinl Inti Rj Hanaggs (Isle Of Maa) Ud 

ElfMCMtav J3359 X182 -00 .■ 

FwEtarntar S354S7 $8370 4X96 

IWBl4lMtEqH7 S36g 3530 100031 

uaem X814 amsfi mia 

atatav aax 93225 -1 40 

UKntFMH 10231 10739 -039 

IMtortoaMii|t{kdI)Ud 

jStataTnMUOUSB $033 

MR Rsd Hansgen Ud 

LMMEMtegFUkiLU 0047 

Sybta intwinllonal tad MsBageiwit Lid 

01004 


099 ._ 


lom 


SjnftteiiMSiMine. 

HunUSdSaf'*" 


080 


Ike Norfham Thst Ekbal Cash Fnad$ Pie 


DoMtawMaAM 

Empoap EnuBv noM_ 
Einoon BlMH tax, . 



i03t 533 
icae 812 
IWN372 i03l 221 

m7310 03< 

8882 -0.47 4X 
4tm -<U8 811 
4230 -0J5 885 
2380 -08* Ua 
3324 -oat 8M 
D4.1T 2 ua -88i ua 


CMnAce— _ 

rq n li nr ta a r a Wn a m i ie (Bstexy) Ud SgTBfe,_._.. 
awwQiwiWBiiian>- 05ad ion . .. - enjp-m.t awH-i 

• WS^ - 

'in0O4GDUMM 


on Tuesday September 9 


■m 


MiHnHaaaciJEiX. $ 1444.12 

wiMnmaxx. sisnam 


tardSMEkta 

RaallHlgiHEiSEK 

BYStoxatantHn 


0079 

nigtoUd 


S«55=l?r 


Tta ta xotaial. 03.iem ... om 

ObW Pgttolo Hnagnaot (tanway) IM 

SEMI0aikrBd3Dm_ *nw _ 

^ :SS mEmwjtea ^ mm Z 

SS5 IS lor oS "’■« - 

3551 -AM 087 


sang taw fmo. 

MtawRM_ 


com 

0885 

. uimai 

OWMi FMI .0 onoil 11 U 1 

XMMOnwtaSh msD 88U ^ 

SUMItaaM $■« B50 «AM __ 

aaiMBMriH.$^ -XX7 warn -4U3 


JSKSrrS 

nsategg sv 

1 M8MBM 6)t 

EMWl8MiFa.$C 

EuatateHFI.Sli 08X 

SSsSsES-A StS 

‘aa^ s»l« 


“■ 


4gAN. 


-3II.R. 

d_51i.. 

. :.Slt 

■tauaiacM— all 
JwnBtaEn_02 
taggiTM^SU 

aMSHStaLn! 

OMBSH 1-5^ 

taMUMFMa.Sa 

'B.54, 


... 431 

J. 810 
iS 8H 
sua 

435 

437. 
_ . 430 
1537 -ox 03$ 
2ue -ai6 631 
2B33 -812 534 
1134 404 840 
4436 _ 837 

2807 49 532 
T9X 412 730 
2254 40 OX 
037 4tB 891 
2895 -<US 811 
tns 1430 . 1 . 1 ; om 
svt* $om -034 om 
war 4K 030 
sim 4m 131 
1804 4« om 

$031 -036 am 


Bntovai Rnd Mnagni (Bnamg) Ud 
HumBakM_..muni4W _ am 

HomU TtoepHBitoa Mnod Ud 

.Ha»mtain_- 0130 12UB — 837 


foriteitawtont 


S82S 

$100 

tMJI 

nun 

6044 

IBX 


KftaineriUd 

flnw— aWFEMg 146 IX _ 

XMnirt Bmn hR M Hm Ud 

naoBoMAM...— £04971 11XB 401WI 


$720 

087$ 

0086 

SOX 

SIS 

S»g 

8184$ 

aiwji 


104 10 + 1.1 
031 -om om 
itm 4306 om 

M8X 42 ox 

M53 003$ -eg am 
as7 41B oao 

tol37 MM B37 

B7IX - 28K «0m 1.11 

sn29.$nao -«h em 

mtO lom «837 7.17 




. .THMOaenB 

_ nlMJL__.4 

_ UTBaWA. 


U8ydiBnkFndlBingge(CugnHjUd 


,—MM. 0332 1832 _ 

ImujIS- $03341.0341 _ 

M2O:__03J7 1814 _ 

ihOXIOtB. 0031 ' 1820 — 

HgiR lliek Bnrnqr 

STIS 

«w»ai 


F0flB444.CMww.a 

Btar.»_: 5 

Ci mc inoiUf.-5 



UniTIMiBimiOWT 
ftni 23M -aaw i.i7 
mm 816H -43B 0 

nn.iom.iaM ais 
Sta ' oaa 4M . .14 
BUM njnamoiH un 
ai» 3210 ^ <a 
turn 72S11-«8(6 434 

^ASMi ObOS« 

— ' 0 

. 73 . 


aroSaav — 

aiaYffJwgLtsm*^ 


~2mJiSS 

ia!ia!tsas,«s!?^r 




nx ox 

2317 ' .u. 232 
Wm ...'837 

22 m am 

VM • ' Z^'iua 

7x am 

20331'.^. JU3' SS£ 

UoydatoBHonyHaint ni ndlM ' ' SSh 

$SiHH,U1tMK.flltaWM • :«40 

tu 




ABaBwaorBknWBM. £33040 .... 

BiMMitaHal- 0 .U i.iasm _ 

MMsavingHw. e.TSW4 .... 
tB»(CBgnoi)IM. 
niMwite^taM. IH180 foa 4m 
Wtt n (to p BH lingi (Eampa) Ud 
tataui^ie— 0Bja lax _ 

ManniOiMtaFi. noon 1013 _ - 

PgegndixtlhiBptaiitUd 8HS8u!SrZr4 

taoHCwAwFdui 0n2»a _ - §rm*SS£=r-4 

M^AnotlkgnCCqUd ■. gSSSS^i' 

RwAmotaiMjta ei33 &TT a nntaFMeerB.4 

:MOHnia.aiiunr warn 4002 7X «wtataaMro 

MtetaWiO $71384 1t4W 738 gMWlSoWOteO.. 

MUMiMM 08108 $03X _ 6m erOtaSMCMA- 

■ I riiaaiiawia araoxiaan _ am gHtasammo. 

talMMlMMOMHEanfta ' ' W ota SMCwB- 

Mola. MW _ , TTiimi' .419 

CMW- 1 003m ' 4om 
. . ai23X 4110 

'Hiaaam 4*i7 

40H 
g.xo ' .430 
04382 4108 

0S2O2 40X 

04Om.' 41X 


BBS ZaCTamiMgHne 

a m 78X -020 om 
S 4835 412 om 

nax 417 am 

h; 34 410 am 

srm an 435 om 

0831 nm -033 030 
S2BJ1 -034 030 

0734 -032 om 

anjo 1136 431 om 
com 70 439 030 
$1031 404 am 

gm 43 : om 

07X U48 4m om 

0871 1130 402 am 
0737 431 800 

0 im 402 om 

SMX 4887 -035 8« 
£2632 28M 415 042 
S42m -034 032 
£2814 416 042 

luaa BST 43$ am 
tag we 4a am 
S03iri -031 om 
noan -oos om 
ax mo -ox om 
0431 1537 -oa om 
S24X -037 030 

_04m -oa am 
eSJS 2731 412 om 
sSS 4434 4TB am 
£96 a 411 om 
_tcie 411 am 
sax 036 -om 870 
mie 1230 -031 &70 
80.15 -031 870 

_E123( -032 on 

SIX 2235 4331 am 

£1312 130 40 om 
am 482 030 

0843 431 am 

$$30 936 4m am 
an om 4m am 
SM3 410 am 
_ ss4 4m om 

XIX 05.n 410 OOP 
SX X37 -036 am 
407 030 
0872 -004 om 

0 m 1J4 am 

STD ZB4 431 030 
Buo sm 431 un 
0 m 431 om 
sin 401 om 

HB02 -am 030 
$17X IBX -802 6m 
0OX 1134 -031 OX 
si7m 4g om 
nOA 40 ox 
OHS 10870 4m 092 

ac27 inua 4X 092 

0SB3I 471 817 
£0736 4Q 082 
nm 1813 410 am 
fom _82B 406 030 
sox 410 030 
com 4m am 
0 ia 1131 4m om 


- HaJ Haffejee in London 
Tel, +44171 873 4784 


Fax: +44 171 873 3204 


or Patrick Brennan in Tokyo 
Tel: +81 3 3295 4050 


n«SMMBnM-._ 000 (0 

Onwga Trust UndxcBo Find Pto 
OwpiaMMlinoteWii SlOXg 

Origd BXanced Fund Pie 

N4V.._^. auxQK — 

taiBc 21s( Centmy Fnd 

MU 0PJ7S 

Padfie finwiUi Rnd Ud 

WW.__ XJ4 

Pate Vtobbg Ditoton tads Pte (k) H 

HBhlBan,<3»A_ asm 9X — 

HWUc pmiCtoC— aso 

Tieaaimeauat.„ 08i7 

iMMAbEMPiB 0810 — 

IWtaAfeaMC 0810 — 

TWOlMAaniaBMB.^ $1810 

PBAm Aa$g PPanagoinciil (belnd) Ud 


JERSEY 

(SIB RECOGNISED) 


ttOtaSMlDg Mm 
Ctag, rna. Me* 


$ta 


0U4SaSM) 


tawtan M iB 

MtMntanwb. .. . 

ndtaMeX 

OMtanHa 


Fax: +81 3 3295 1264 


Or your usual Financiai nmes representative 


FT Surveys 


fr 


fr 


Monemtanoie 

fWiifTirren 
HMKataRWe_._ 
rtaMimno_._ 

tatatafWMa 

taftatanna-.... 

TMMntaraoii»__ 

Tteinatanim)__ 

Paribn HHH-llnagg Btatai Fnd Pto 

taMW4HSM4tee 01005 

Ptoneg Mnagomog pnlnd) Ltd 

taHBOMFk flWiaai XJ5 

HtaOBnonE DM1374 1320 

IW13D 


0016X1 

034in 

07.13a 

X43M 

0O45d 

sue 

X10 

073a 

m4BH 

03B 

0545a 

turn 

nasd 


ABtadUanagnsfChUd 

PO B 0 46B 9 Hta Jtnrf 

JB Omta Cwww Am UbM 

aategHwCon. ..5 0$5K» 

StHiHCar 6 011095 

EDUtaCWr 5 Eoil4>S3 

U6ItaM4ain_5 S9733M 

kigiPaMl^Cin.5 CiiSTTS 

■MiPameCiB 5 mint 

Owwcnwktabin i IM9954: 
oameiMkbmsF 5 neaxR 
Bandm Intemattonal tads 
FQBnrs2.siHdw.jnno 
n do iMi i 

4MtaE4«Kfi«a.5^ nX4 1964 . 1U 

6IMMI1Kaiil(kci.5V SEES 09634 -OfiST 2J0 
OoMtauwea-SV D<» 05365 -oa'9 100 
MtMKmiar.h c $>:«' noEtt-orta 
nfiMiteD0(i.5>. atoc 5XX -CSSS - 
CwinwAag 

SOgFwrtmicagi- 2 0Oi9Oe 

SWMB £20690 

iSDoar S38390 

— atiiine 


Se^asniBAtEHS 
Mnaiirenn Bmb . - 

SHttigBcoe 

EmacMBoxB.. 

WE0lM« . 

USEoMla. ... 

Jduaw, Eiaiilln _ _ 

CanlEwaEauiiw . .. 

UlMBaMEWdM _ 

leilWPMto 

Praam Cw<ai F>iaA 
FrawmCwu PUB 
HtaateaOsiEOiO. 

Hamhr e a Fnd Maiagers (Jerny) Ud 
Hwm.'axJOBcitara n jtsj i ioh _ 
HnontEouriUaic. £99122 1331(1 

Jehfl Boved Hanagernent (Jeney) Ud 

Mill tank*.' bin XJ9 _ 

DWikKWtaKrw-.. 3i:e06 1496 
EnworaaMiMCW.. 51K 9X -037 
tanpmnbtCawP SI74H 

MaFWO _ 57U 701 414 

NMEuwcawbia. 413 64 14 59 _ 

0BiSeeaif:iA;;ir,:. St 75X _. 

SMilorSexeeNea !ffil*92}lU7 _ 

TiManCiMlAiwJ-. $170? 16m 433 

TmianQIC ..$78*? 0X _ 

BEw8 a di0rtFwaH16 
HWOtataSIWIL. 01 B 1 13P5 -om 
r j w ma eaoVea. SiiX 

USSdeoue 41106 1236 433 

FisaB3=raato;:$. 0175 — 

JWatawwa 80 1414 -00 

fMans^eeSsR. S9X — 

[AbMniM-. £1201 1S3 -oa 

•'«a=3(stssite$e‘9. 016$ 

IKVESCO Intermiaiial Uirdtod 

ata|0— MltW l B C OM Fta 

AirwKanEoidvnc. aOTTO 3300 .OSEQ 

Jtaineaswn 06250 1 an tooou 

aWMofl DowMMd AnHB fMh 

temHotafC HSia $66DO-PttBD 

rUnQtaRWo i2554Q 270D-CSn(l 

Xphg Auet Managernent (Jersey) Ud 

CiCta 1129 I'tS -OJ 

iMcmdwati iQUB 10H9 -22 

•nmauKO.... ECPSD 403 

Lazard Rnd Administration (pi) Ud 

LaanotHMReJ sum S2l2a k'. 
UanCWBwMiA. XI 72 4347 
LAwnnauFsc sxn S74» 
IBr;rfe»m.t‘:8. [?4U 3677 

!jasi>sxA*nMS'4. S227 SJt _ 
lawrly laternatloaal As$al Managetnenl 
srnvnMmrFu'e rttui •\T‘i 

lAOdirte^rja _ I'CiaX 

LJoydsPrivale BaoidiiB (CQ Ud 

mas'nAntnPsiT £j4» 4771 
Us7l«mi)riwm 
lomanl Odtor (Jgsey) Ud 
nMMmFta 


S19 8<3 

4000 

_ 

06166 

*OOH 

m 

$21471 

416: 

m 

eiorn 

4<0 

m 

EailOSO 

4mi 

m 

C&425 

4X7 

m 

$B995 

427? 


*151 

-114 


DM77 441 

406 

m 

(850 

4005 

- 

K835 

4051 

- 

0577 

4907 

• 

02 713 

4il21 

• 

03553 

4937 

• 

0:537 

4044 

- 


ODD 

1039 

ODD 

om 


ODD 

000 

om 


8 H 

6M 

Oil 


Ol5M027t0 


m-llQ 5 40 

•am 523 
•9P3 4 40 
•cm 1 90 


-II 4 C CiOS 0450 -OPCiJ SJO 

ghnere Rnd Hnagen InU Ud fit 
FO Bn 778 45 U HMD SL. Jk» 


OtalUD 

Ob:4<U£8Mi,. 

C433EIUSSK9C. 

Qa:CiUSLme>_. 

P ‘ rPlPr * 

QhS«(V».0 

Ca=FiE4.'i_ - . 

OE:C>2r'.l_ . . _ 

bSEJiSFhi 

CMiktuUStetn.. 

acsUAniMii 

CEsiiiEon . . 

cue F. Brat _ 

CM* 5 iCen. I 

QiSS&d^l - . ^ — 
CUsviWsma.^ 

Oaa 1 iCS. 

CUsr'OnHiaij__ 

teTS'tleURurt. 

cassSfCm 

QmSCiOWasi 

CIS 0 g* ygl Swqg 
QxsXMJiSefC 


Stngg&RtailgKiprhiyRnAUd -CnhL 
gcTOiamM-4i 4 m 634 


OEnuaMBcon 
TdPn 
TaFBn 


«ia=nS 


Til _ 

TdPw 

AOK_ 


J 


4Mtin ! 5 “ 2 ?F™“ — 

■Uln2997 TWWdM 


(IMF _0 

iSSS^V.8 



OICS 

gjtaORStedMA 

gJWnOICMddO 

0JteMO1CMdB8 

gJWMMCDiA 

CTJXnnCEiA_ 

S JWMaiOiB 

JWMSwteO 

nxnntaMfeA 

STMtatoMWA 

gimwWMa 

XlBABnMJLirj 
CTI ' • 


com .iwia ft mi 
.0 183 HUH om 
36 828 -034 am 

mm -om am 

com -831 am 

0171 M33 -818 am 





llftB(Bnnnei)Ud 

-^itaewMoataurPM om 

IFd 0 20056 0253 ^81 

0 3077 0587 +149 - L3 &XW 

Bictanu« 8 . 0 9B47 0 gj 41 yS tota ii 

-^aiHFa 0 iim .1 ii587 - 4 a im — 

4 IWH— .-0 27181 2070 -^04 


. .ItoAF.O 
BOMnHOlAF.S 
aacWBHCEiBF.S 
ggMPHfCteBF.S 

gfnSlMAZ; 


PnobHid rnd Monogiirff (Biynuioy) Ud tawM 

taOn«i,aPawP«taiBw^^ ofuilQIODD IBbhxhi 

nagaHtawMEX WSIMI 




£2<%9ltartaiM 

FM Am in 9a 08.5 


il(CQUd 

0140710700 
22 m . 8 


tePM |MM iP8 

^MtfOPMdilidNMayiWH 

“ If ■ 


- ermnneoMA^ 

= gffigSSiz 



1012- » 


5eeM__M 

5USBU 3l| 

ICSoBd V. 


grtagHMAtta.. 



C0320 
09OX 
»31D7 

nyisBS 
smius 
tonaxo 

BMi -031 PM taAcawowiZ^ -^030* ' _ 

I 7 JQ 4vQ A3T EEBM htalBlMfaHbal d^^aBMtajh lU 

as a 

fWitM 11318 



IS^ SS3 SlSSgtSS:£l 
^eSa :8a SSS 

BUS am _ om 
con 835 am 

C844 401 am 

$872 431 om 

xrx 2847 4m om 
0BX 1733 4m om 
srm 400 am 

noas 4m om 

tan asm 4 !ib om 
San 4130 411 om 
S P845 421 am 

Mim 4U am 

083 11.15 4m 030 
0097 410 om 

SI7X 18SD 415 om 

0733 4X 030 

aa 39JI0 407 - 

mx 23M 434 - 

arm 437 - 

£2270 434 

01 « 1282 _ 825 

BM 7M _ 825 
ailM _ US 
OJK _ aas 

flta 1X48 «f.» om 
arm nw 473 om 
simii 430 om 

M847 4J8 om 

$2097 09B -805 03 
02 m T8X 401 om 
021.10 -OM am 
0282 -niw 030 


mi82 

laaa 

Diwm 

PH32U 

S3AS 

FFnim 

9334 

Dicm 

M9416 

051 

FKX 

148K 

DM814 

FB4343 

mn 

F7H7J6 

10239 

DH8K 

tatau 

S3I3 

mom 

mat 

051279 

780X9 

049 

mem 

5531 

nnm 

PU1422 

89 

msm 

ijniw 

0H337 

M3101 

037 

mom 

B53 

DHam 

FH9489 

_03e 

fM95 

12SJ2 

0H377 

PB" 

FEWlS 

FFnsm 

B7.1 

9811 


434 394 
413 
4IC 
4» 


43 

-MS 

Jiiw 

-230 

-031 

-OOP 

-om 

40 

4140 

402 

496 


CHhoao h msbin i t Trust Bhigt Cgnagiy 

CncSgMFXriPfe 

_ AwotoMl $815 „ 

CMGdSnni XH _ 

_ noEBwa— $630 - 

_ rinncitinii Sim _ 

. SMSnn $438 

- Ttaonam 0Om _ 

- CanBMaiRxdllaMennitCbcIneLH 

I coKtadncinacta. 0J» 0 on 


Piwi mhiScrw titosFidBrni ii ix y PHnitbtc 
0110 


BHGktalRnd 

MSSloHBDMFIdU. 

AnaoworawFUb 

HgMEdtaFfete 

MgataEmFua 


480 

sox 

0837 

02.15 


Qtowi EBngx Rxd M 0 « Inhnd Ud 
owwAtaM a aorte 002072 
(taanx 000845 


40 

-sm 

mot 


__ 

SadwUhtoiuitnwgriiuJ- Proton (a) 


- AUSFOaMO APO0 

- IBOPMOPd 480 _ 

: Dngn Xbrn Rxd Pto 

- NW X05 _ 

xjT ^ Drndngl lW Hiw tB aBniilBtiBgtSWvleB o Ud 
U] AiimCMne^F^Pk 

440 80 MWJWH 0OOJB _ 

IS MXMSaiMFnd 

40 80 HM&n«EdUqr- DH 1 XX 0 

4M - tatouHtaTnani. DHiom 0 

^ r Eagle BtorBwpta Lite AMgnwCn Ltd 

40 - MtanPltaSmw. 0393 1302 0 

-om _ - MMMOlMCnMW X4U79 410 B 

4m 257 MXOHPitaBiWK- S2106 B 

awiGctair”*^ asm iom 0 - 

-802 20 
^ ftg 

415 

407 333 

*im am 
_ am 

407 133 
430 2U 
40 211 
-80 119 
fljn 210 
434 2.10 

; PiT. 


ReSiseMM Aaml Mangeneg (botoad) Ud 

Atatankgr 51047 0 

cmimmmmiss. 0m B om 

cmitangnM£_ 0 m _ 83 

1 BnlhaehBd h toH wlluaj I Aaan plc 

GUMlCTItauiO 07114 1604 

aiH£IAatadII^ 08964 17.761 
$3IBSIlni0M-_ 02377 1$238 

SJ>i Itagg. j; 056B7 I6J3 

UKtUlBXH 0£1W 12835 

SnndiAaowtlta 02X5 11X1 
Non4nKWS.-_ 0647 1678, 
enwrEnooMiM— nil5liri3X2 
IKMMf 021X 1270 



0163486690 DMMaxCUBB 


CBl.*nKI1C9|V«' 

axsli 7 <IUia.i 

nsJrSffl 

CjsSiSOEssscn 
caaMtUMwmari 
Cta$5il83lteE>l 


$4111 

4X 


syi ,"f 

-All 

M 

atro 


M 

rS783 

•lOBO 

■ 

a»:i 

4 tv 

M 

oum.'j 

497 


DSn97 

411 

a 

Eteiai9 

404 

a 

Sf-1593 

49l 


$15 97 

401 

_ 

(TOM 

410 

_ 

Ea23 7S 

414 


OMca 

-132 


S0M 


_ 

FFI29793 

4JT 


9ni4 5; 

4 01 

_ 

CS1193 


• 

0IC956 

492 

. 

SFr143? 

497 

_ 

6Fr1323 

DHlin 

481 

• 

wnaTO 

406 


SR045 


- 

Esa12£6 

493 

. 

Trie- 14 

406 

• 

3f1143 


a 

?n207 

403 


TnZH 

-A 14 

_ 

00095 

404 

- 


Looworid Hnanetol Senrien Lkohnd 

V.-aianx tMar+ra . Pi "5 1136 

Horegy Asset Mngt ChaiiMi lstaBd6 Lid. 

Eneoru 8Cm26£M (o 


nD&Bod 3 

BtaiBara 3 

mioM 3 

EWEOMlBnBFOB .$ 



tw EMI 0107 lua 

EWMnnaBtaUS. 0210 119H 

Owaw. 0im6 1104 

PnOERW 1X1144812348 

VnOdlMaWOH DM12IB5 

PWMt £1210 12904 

SncHDtalB £1205 

IKTndn 0840 11437 

■XtaOCanm 0iOD4 luo 

lUX 0840 18457 


07K 
nsi I 
Eohor 

Jelx BoKtt (Ctwnd totondc) Ud 

ABta C^H SL 3 HdU^Jtraw 


- 1U 


- AwwSaana . . si; 

- DoaorCM- 51: 

- .51, 


tailMXtaM. 

: ES&=fi| 


xjH 

X6» 

£636 


1534 oms 
1991 436 OU 
(POBI 

1,0 415 033 
807 tOCe SJS 

»n 40 IX 
2678 412 1.73 
9964 4X3 700 
1132 OU 

SSH 4038 045 
I8X 4003 536 
5306 400.' am 
044 449 am 


BMies^ 

88E«m- 


02903 I2m0 

0540 1830 

06920 17.711 

Bte Cuau __ 0506 11982 


1 S?aSS!SL'SL^^ 


_ tataiBM. 


Egortn Capital Bkqwn tad Pto 

MWXM £2532 

mgkottawBitadPIc 


IX2OXB097I 

OUiaOSlUBl 
0X600 15328 
W9385 1590 


FW8MX1 

03870 



F.LT. 

FIT. 

FJT 


zip™ 


TMUdn) 

^SMB* 71»4aBa 

Itartt 0109 om 497R 

CS<70IISnmM «13H3 

Hgxt (betand) Ud 



Wi B wewgHHB 3 

MOnosiann_-3 

ta ni dul CxMwFta 


niJ3E 


60404 
14i: -0007 878 
1470 -OOM 4 73 
IIP 40 43« 


*00 
IJ4 -001 

Hewn aanHoni M M ua 

CmnlEWFS C1433IXH -IP 

HhAncfKaFa (I124l 17061 *OU 

JWWlFC UBCS 5449 <019 

FaaEcFO.. 53?99 9949 *04, 

itaraFd EUP S13u 4JB 

Uoierals, OUs Ros. Sin. RL tae. 

UcnsJuCI S15I 2206 

HoirtDa Find Uansgeis (CQ Ud 
Cogorairumud.. nox _ £51 

CopaateUwylB— $2347 5 J 8 

Hortiigatt Unit Tsl Uogr. (Jeraoy) Ud 

PacScFiMIalll £4181 TIU 

Pgpehn Rnd Hnagennii (Jersey) Lid 

OBsenAraOiWiU .. j-iw; 

(nnm EnsTW bs U?ix BU4* 4 isn 

toai'jlirrcw.fs B(te3S S9H5 4tn 
CHsairinaC.rt-.fe . P..*£5e ■S 26 4U37 
-=oc.3SSesbiTl: St IS19 132474(CX 

obm JTitaTiFe. utu: scoai 4 <$q 
CPpn tea ta S29S57 21846 4D0U 
^muoiracim. 064H I63874WK 
CISWrEuBCBjftSfe OJCOI 1883541}^ 

ReyH Buk of SeoUand Fta hbnngs (CO Ud 


SMBBtaagM 2 

S5SSSL**- S 


£37 56 X73 404 
^0 *402 563 

„S«34 40 IX 

DU7413 40 15B 


00360 780503 
020 H - 


COAbUSSnCxtoA. 

SMiontstotax. 

SnpSXCMElMaX 

RnhXatnRm 


08170 

Hntslbi 


)£CMnn — 0300 1 "** 
SEC Traded tanmgd RnH Plc 




040 

0645 

nua 

020 


ocm 403 1 :s 
1593 416 090 
1791 428 om 

IPS 410 am 
1131 40 om 


Ki}Ud 

s 


- n^tf cBTanFn 

: MSSfSC? 

- iStadtaMHto.. 

- ThoSn^Rxdne 

I AmnsigcxGB.. 

_ FEWMSMaO.. 


063176 

0132M 

01J4J1 

SlUStt 


FaeBn05.9itaw.jraw* 
UBrkTacMF-.3i, in.-£s 
Pan eg 


0634 28,942 
11.16 -am 645 




0U4 600110 
nen ix6s -oodh 135 
™ 3 ftjc: 1013 407 691 

howloQ Rmd Hgn (CQ Ud (12DQ)F 


SFF-cibEi3ECi... c;c rcBie 
leow-CFCeaiOEin. $i5‘f;r:3U: 

Reyta Bk Of Scottaad Fd Magrs gotsey) Ud 

mrORMgifgni £IS3S 954 ; 105 

ICawASTMmPsSte 0CD5 1861 

UMsoracMFiadU: 01 w izj, .(itix 

lB«(U,P«1Me (I8E5 II194QX 

ttatok-a'rtfess: v^tti'jiiioas 
9M9Sta.9ii:*i4aii;. e;. >>r 

Standgd Baidc Rmd Mgnt (Jeraoy) Ud 

S*549=Pp.1S.t&. $1276 1300 4 !0 

uaCciBnier'diisc. $1011 :o>i 

TSB ftind Manogeis (Cl) Ud 

T69lsWklPaieafi f<»4 na_> 1.1 

U5iUEgW74rt lUj ic;, m 

MM Asset Mnagermit (Jersey) Ud 
FCc3]i-;i&:cBimBa Psr.*; ■cr.Si 
Wertiflauesl (Meoageis) Jetsoy Ud 

WoinatateFdt.. 94163 2425S _ 699 


M0e,im.aH4Uer,Jm 


P1S342SS7D7 


5»WGMalEliqlS»a 0295 1Z22 

EtaeOitoiEorrS'.. sspt; siS 

fs CtABri TAACM 


IRELAND 

(REQULATED)(**) 


t oossisniBRi 

u$n 

3 DHllPftd 


ss* 


IS ts - 




ewnuniL._ 

fiHIQrtalAeEH 

eMtotoahaH. 

GAM1X|BA0H_ 
taMtaotaga 

BWlSFMaA 

numdnia 




. vnnMM 

MRta£ 

HM.taOH 

FAIOtai. 

08tx 

ggg 


HM — 
1836 _1 

IA708 „ 

t dbmnii ltx 

DAng^Zn?*^ 
&S. AMoora (BanooM tbiM 

IBStMFnaHinib 00830 lift 53 m 

« “iLwU^ " “ 

^ SStaS^ud: 


BH.3 
XH.S 
Jg8,5 

taHUaMraoHhe'H 

eglAMMNWH. 


Wlirm 

lltHPito 

DM2»JB 

ibwiSm 

011213.97 

nosm 

EH2S23S 

0839 

£880 

Hnuae 

DUIAtW 

tmoai 

DHffiM 



Jdnm IMdSetaet tado Pta 

PO pg 260 . 9 Aaw Fort. Orairaa on 90K a 

KOMpiTiim Hnoitnnepn 

IktaECEtaAS HUB BIB 
■MtaixWBP n.12 25M 
A 3 Sl4l XU 


lOfantaxdcsegKonHS 01 

n U Bp Rl d u l U — C2509G 



AH fHXEH SM0 cniMH 1 
- AgBtatMaoawi- 0848 110 
■ hpgIoBn cnwthiMlto tiixitinyiil Co 
SPaHwyaW-LmtaBaFSAi opoosnaoe 


ABBA OftAon Sotact PhBd UUod 

: SSSS^HZzil: 

- ABRmditanaggMaXUd 
I wnniftaditkitTtaBBgaiFta 
• Ay Mtandamaei-tMaiM apnr 
_ OSIIlBBsXDmw. 0.1BI 1.1803 

- AIGAopatllanguHlUd 

. nx£irBd_s— 

- gtareniign- siapxte 

_ wantoHAn saotASH 

MXHta i j toian- SIM 

AMC^ftaadiPtoQ 

.j oniHi e C i iB ii A ■- 

e ■ flepenhiiawiiiio sizs 

B - CStMXXA Susi 

9 ■ CBBnjHHfl SIU 8 

S. ■ g iw ta aA 01S7 

He OtaitaBS 01 M 

milM gMejekCflOH* 01850 

T. S tanH EEawB 0857 

IM™ Cw n g gu iA 0247 

Ud uiaSixB SI2M 

AMfatanMtanlFMiPh: 

CP OSD 



tatsqoafnw tiam lome 

ft eww .i * iraran ; taioR 


467 



£2245 

*W4 49E4 

_ 

Li| 

ai$? 

3X0 *800 

a 


,?nw 

2117 405: 



$6137 

14H 4903 

_ 


Slf-B 

6119 4IX 



0573 

16X 4?n) 

- 

^2 

£2574 

79 m 490 


3^ 

£00 

200 40B 

&77 


03&I 

ina 499 

4M 


LUXEMBOURG 

(SIB RECOGNISED) 


HitaSribg 

torn Fifa 


?T 


1W 

EfS 


.8 

DIMS 0 

bfo 0 


£2840 

PH3? 

DW1X 

Ea4O0 


*OOC SC 
40 446 
*001 IX 
40 296 


t9nbid)Lu 

000 


IITaXH « . GTEiranelOgM 

S13814G H - MEanqingiBaBiu 

000X42 „ - PTitaiaselletaHA 


H 


4ft» 

-AM 

-nm 

-OM 

•om 

-OdP 

4I» 

-OPS 

406 


GrEnwtegUnBMO 089$ 

$9X 

4X 

grCflWalMIOatBlM 0153 

12 M 

4092 

OTMtoieseiiewMiA sna 

U.I3 

*om 

erAwewioteMA rtx 

ISX 

*094 

nACteWnoDflomMO sax 

40 

fftaxtaPHteteMB 04X 

tOX 

Barbine Korea PM Pk 



HW 35J3 

404 


MW O WK ,. 0X0 140 

ISi gffio-u 


1«? 


3 670 -8946 

ami 490 


0OH 

. 0246 1299 



0 114 1.17S 
„ pnoTcozieBS 
UWM 036S I0ra 
MIS«M. 03BS 1«16 
lRlEglto(-nnU ITSlTP 
..mepniaie 

-. W1XK 1400 
01130813667 
DU17S01XK 

un.iinii7t6 

oinmtpixpt 
HobaUnatedUnoganUri 

030 0 

0 .ir 


HPBRMa 51 , 

■tatattoewIBS-l', axi 

Owjne Wh ii BiiHiii ifaHLM 

- rT^ r^d:.; “** ’®* ■®”" 

040 


IBSBtnaF 31, 

CBbWF, 31 , 

HBondF 1^ 


607BOO 

FwPUl 

1 ^ -13960 M4 


ABRAMDRin^(a 

4ng,jB»UW.L-0e 
Un Anana Eqiov . - 
HffiAaanaEctf)... 

ACM TiJn toft 

Sunir^v 

Cenraoi try'll 

JlnnEsuiv 

£wmLM.. 

usaoK 

□MBcna. 

Gman7B(EidB__ 
SoHiBEnd — ..—.. 
6i3W8Eir:p«EsgvF 
Ornfmo-i F..— 
$«»MEsiCI 

GBBOEastaBriH. 

hWM0BSESUinF_ 

gx fasti f 


iliuMUwg 352474949336 
STE.'B 7597 a 

ri'i losm 171 

-- - (839 

019 


n»i: 


VeZ 37756 

s:2r ux 


Rl 


1.1 


S6I$1 
sc 40 
S6<<*' 


0247 


-810 


M3N0d 

■004 

- eunixitai 

nm72a 


- MaraiF . 1.11 ,.9 

EtSTIte 




• 

- FMgPFteEHt 

SIM29H 

4<UM 

- Wfetal 

n57i» 


— 4X 


USBEgrOEM 0837 IDX _ 

US Defer UomiIWM. gatPOTK ^ 

AHoy tUtani IMEn (MoAmR tad Pto 

HW $80 _ 

£8300 1000 _ 


FOOLFHF. 


gSKzzzz ssa 

giSzzzz ic^ 
WS 

F4g.HF , 97210 

oxw M« Fueup 

FWLgr . '9U1P0J0 

SAaopoo 

gaS^rzrr- 


.0X0 (SIB RECOGNISED) 

*sm om . ■ ■ ' 


ioanl tondmal tads Ud 

£W9Utaiktt9aH.iMm2aHHH ssnisomo 

tataPHteltodUrFamn 


AnadenCfoboMlWH Pto 
— - fetasnufeOEHn. S1O0 

ArgMo EHopoN Hodga And pta 

HW 0396 


ipO 0M 0 

lAnotRtagenoidUd 
•wu tax _ 

ByPinPk 

nx _ 

. 0X84 1XH _ 


S^&“‘ — 2-S i! 

- ssE^ S i 


avaBHaiEptai-; ^iax 

xaauK^M. - 


V3000 



UHMEraaraiF_S 

taniriwww 5 

monataBtaFP 


*4T H0 I— * 

- era iS«3SZZl 


SS%9£3Ei:f HM z 


ljBid«E«top 

ltaaJH0.^_S 

13BE(J00F 6 

iSStanF-o 

loHUxnnxF.B 

UHHfemjnnxP.s 

iSSi'SSShSf' I 


0.17S1 

9H217 

01114404 

0.1OB 

00 

ISPX 

874 


AnDymgdetaoHBitadPk 

- 0297 


- AofaSmBCnRnrthFndl 

w HW — — 010 


Alin DtamKod Bpeir PM Pta 

390 


0xm 

0 x 10 

0M0 

mix 


- AtanBnrgtagMadadPtadPte 

- HW 3437 


. AHnCHewmrtadPic 
- 'wv sees 



aegARtadta^cE^ :: 

eaa _ 


n.n: 10007 -ecu 6 m 

; "im 1 “ riS M5 ffiSS'f I 

_ CMoamWiF e ros: uss? iOic en uuwral 

PradooHal Rnd Maiqgs (Jarsoy) Ud 

raOtellD.SHta.Jmw 053460600 

I FlH to d MCiai W k| F$pateHH$ teE wi3C Mta| Fdl 

- E!!!!!fiSf5 s -u 

_ Sramceo) 5 3527 5700 44 

- B;taBaid(OISeaBandRfllgii{Jgan}Ul 
FOflte442lttam Hl 08gHta.Jfew nCjIAniJI 

. 6ene»™ 3 7U3X 03671 _ 40 

- MMafScoltaBdlntarRattanlUd 

- rabteoeaiiBtarJmv mstren 

- —r * — r rnimi m mrimii rmiiipii \ Mini 
£1977 I IIS 4905 


SO 45 

'S60 


SootatoBenntataHn 

- jWHtoHte l lwH0 . 0O»0 
. taM ninB l teailfei FW448 

•■rataialFExter. 01148 

TkstagWonhani A Congnv tae 

■ ueenmMFiB 010 

Otar bnk Immbng Seitaen 

Howtemwif ane.. 9794 70 

" NBBMLflNMy^w 

- ta taoiC tigni. 

(WHEMOMlSl. 

toWMBoam.— an 

- lUMgata^ 

“ ngnaiBiMB._.. 041607 
AteaXBlMtaMFK pie 

- VHtaotarenRodPto 

- MW an 



IVJ 4010 
1 11 ; 4SI? 
l.ltP -001 - 

Ud 

11634 90106 
PSD -on 640 
3190 493 875 


42 

0201 *00014 

swaiBg *im 

DMUIpOTU *nil3 

-756 
*190 


•40 


raBte5B.gHta.jMw 

nnac Bta- 3 0305 

swfc9ew_j..__. 01.4 5 

TSBRmdltangeR{CQUd 
POBteOOSnta.Jnw 01634S03903 

TWmHinkiiiiedniillM 

£«De0gQHaF_S IBIto 10493 MU SX 

~ - ,2,gj 

lOQSE IIU24 -036 863 
4930 4BLn -157 00 
2W«1 3»91 -454 om 
08M 211X 4X om 
3450 nun - 11 J om 
ms7 non *rx om 

14919 iwm 407 103 


bemf. 


- M0hBHMCtaF„3 

- IKE««V~ 


.^^a«»F_s 

- FEiEaExnF__^5 

EwnraiF 5 

nnAnaitaF__5 

- IHMEteWF 5 


B«bF_. 

wnxaoBBmF... 
Qir 9M F — 

IWt9 ylDua 8EF N _ 
taafinXBMOH. 
MmaCroRiaSH . 
Bams Usooi OOM H • 
aulB98IraBlnH_ 

AbenloenRmd 
tBawraOMtall' 
AOBdteiAaihta 

ouaeCwMicOo 

IMMSOBFWIIbB. 

CteBlEifXBFteSeia.e 

j aaw Foo te, 

Fade PhIIeh 
C oHioraim 

UKCrawBirfhadl,. . 

MjiP nMt 

artofl FWttola 

Aetai ilataw Fuad 

0Mu«BUm.i- 

AiBniaBoNAv 

JuftWiltalUAV 

anga'jBWW 

MWINEIHU 

fiBcawiiiEv 

temswnw 

ifliwnsHsuw 

itrantatiKU 

S eUHW_ . 

WIHU 

ns — 

iMusateDeiics.. 


0807 

a* 
5449 

114 47 
1006 
757.74 
£7X 

:F724 
61.70 
. 'CM 

;-na ipKie 

laocii wio 

toic sir 

:S’.y: looia 

••STS lOCCf 
r-fsn 7C4 
HOn 6806 
»S2 1336 
viif ne.Bo 
1 : 3 m 1000 


a 


IS : 


030 

S7.10 

enooD 

»671 

KGU 

093 

C24i£ 

Sim? 

iIJMO 


_ 30 
_ 703 
.- UD 


UB 


400 U 
1^7251 
P'ljrim 
306056 
F7ne0 
M28Q5 
Hisi6e.n 
ueiff 
nZ76 
niw 
£1227 
SUM 


m36?29£4W1 

417 

4» 

-1191 


42$ 

495 

427 


4 

-74 

40 


Fiseuacsi-A-wEte 


i 








FINANCIAL TIMES TUESDAY AUGUST 5 1997 































































<- ■ 

latt'-;.' 


■V- • . 




Vi 









25 


*5* *i 

SSS®an, ■ S 

’tj. :<■ ;^S 

*«Sia:,.,-- -;.; 


FT MANAGED FUNDS SERVICE 


Offshore Insurances and Other Funds 


• FJ. 13^ UrttW amitnibttfitKmCal th» FT Cftyiine Help Oask on (444.171) 873 43rt far noe datalls. 

M« im aM« Ml *•> *!« 

Bi Ml • «*• mi BT - ma 




se* 


Pda ma 






PanEosUh 

sssssas. 



SiSSffi* iSw . - 


AoMd ml SL BWohiwder, he 

lAi siisrui — 

anil 





UH> 



.2*^ -_L. ■- 

-la ^ 

iJB ' 

.'sm *aBi' . ■> 


lax-vaA 1171144 — 

^£!!iaSu - 

iSiliiM ow* row 

JtahMfeO^StakglwfM 

• • S7JCS — 

iWiPidtlrliiritWCiipW 
IteMWilUUIII OM ^ 

'MaGBMWtt&lMMHDm 

TNaaaUar|to«|T. ' «HBAi . — 

JHM M IbrngMirt (6MIBq» lid 

*^^SSSSS- ".'S.i?’ ' • r- 
nniatf» su. as. ~ 


aMh. 


— " Cn 


IMS IW-OMB 

~ Ijns 40B 

_ &47 — 

m TJ 1 S-AM 
~~ 0 «» 40210 


ico(Pt»gB4) 


GamHanagaoMtUil 

- iMtoMUiaMJIS, OIBSOJO 

- intaiCdQB«J<». snUM 

- bMitoMejaiis . 

- levteRiorajMa 

- caataMuaiifS . 

taaiMiflBBuia 


tadonez Asnt HaiqMient Asb Ltd 

- .h^Fdtq S1UHI44S _ 

~ MWI.« CM _ 

msosiiH -oa 


sinzas 

ISI07J4 

_ eanorii tad Mngn ^ 

OAFdMWjai! wa 

EKfBkgUaJtna- SUP 

■ CrtrMJdiS Bu4 

'Oft OHnom Pittperti PM ud 

wwjwa_^_ E407a 
“ MoaJna CSB42I 



nuo TiJ* .L. 


MMhfbtalHL. M12B7 — 

- CMbjfAMtltaigoMBtUd 

' GqiMCiiiHivFndlMBd 
MeiaillWi 2 S 2 ~ MMO 

Ma-cwiwjia. saw — 

■ Ctymi CMpaa to i B.V. 

.MGhBMJHa 116421 11717 _ 

~ CqiM FM Mmm> (PBOBOA) Ud 

“ 6 i|MMdlll 

CvnIIJWSD 1268 _ 020 gSj MPw Wa— 

_ CMMSaMIMiMMUMM 
TklB|VMPBq_ 6139UI 

DWS DmMm 6M. F. WhM 


GUd Ami UaBBOMOt 


GHtWOMB 

CAUAlHnil 

UWABX1. 


awBBPdt. 


_ - BHIBMIM- 


.S12B.. ■■■.T 

pen tmfcoM^ S» L5S -. •= " 

aMHaa iM*r *** ** r** ' ^ .-S' 

ISScmiiwltfftBiMiliM' 'oiOMnStt 

rwai»nniitinn eim 12 R . . ■ r. 

BBlCRt— :^ g.wi 21M ^ 

moMAi crm I-S ' — ' 

|4Stl=rgS ?f 8 = ': 

mi — ^ z : 

... ^ _ 

iBU noa un ' . - 

0. 61201 UB- .- 


AMVOFtaUaJaS' .«11620 
lAS^ClMlMrFMnF 

■MifinU • — IMH 

tBilanUn 



tsaui 
MSI 21 
611214 
i»24 
eiBSM 
0VU7M 
tfiiaa 


- MhMmHBI msSOIIH -020 

> SS|£t«_^ 688.MS 4126S -027 

- 2p^MMitq_S422H4Sia -007 

- MMEmiaPdtf 07.16 *02: 

MnWAnRiq 6122S _ 

BAMiRnOCntO. V7S -70 

PaCeOaiBu— Si34 -o.n 

r MmaiFdJU3D S1US 4210 

IMmOM SS21S 2£2S a 

" aMPdllWJHSO-. I222I 21M Ifl 

anNHW*ia4^ 5ZL10 *t& 

- MauauriiS) SUM 4021 

- ou i jM i ia i m aM* roo 4 As 

BajwMJiia sa.n 

baaMiMnaM M47 

laolMifacMHi. S192l C26 

■ ■ .015 

(6 S2221 -271 

( Milt N«l Emr^ MhMi SA 



PMa Pfla 


POa PM 


uvjria SFiapoi 

P^DUdNWJaa. SFH726 

MCIEsiiim&nplUd 

HWMS 6165U'7 


DAItadMaecnBidLtd 

- onMUMPo BismuaB _ 

- Omu baMI PM— 626516 7J067 ^ 

> wioi—iiiinn utaiuen _ 

- nmainiurrtn szrai 4.0070 .. 

- CamAUlIieB^-. 02732 72705 — 

- QriMiLniOM 09146010 — 

: SSSasS&M^^^ r 

- OrOaMM S4210Z 22713 — 

OHEn'GnHitltN 

S14J6 424 

CoopaivUd 


5d8CtlveAs88t& Series Fond LiMad 

IIS z 

sas^gsszr: m z 

ntffi 


iWWJHIS. 

ndlJd 

HWJ41S 


tIUlS _ 


Ud 


_ _ Arueri 


iMlWMSMlMiia 



.OOB2S 3724 

tlMCBlid 

MniTlMWMJria. S4&4S 


iBAtaailMSI. .-. 5018 
BSvbtlSrJS 6«Ma_ 





miMMPM—— p38 120 40202 

' iMdTintlTl 0.166 un 4020 
0. C12U UBO 4020 

. non 1 . 10 ' 1 — , 

1246 4Wa 

"HUO . 
.W3B2. 

10376 




oikMNWooa.. 

aaaoaMnjia- ojs _ 

MaMTg.MOg - 

_ n— MfOMaTI 616.14 

- iMnAPTJopoaRod 

MmWIJOO $72(7 72601 _ 

- Dohw Wl COM OmiiMBiinif pxt tM 

kdaMMtmr.. 6821 

_ . IOMMMOIIW— 61023 _ 

_ OoaMOMFaOSI. 61417437 _ 

DtnjSSMJBlA. 61Q1Z 18 — 

gianMn§»2i6i- 610077 _ 

ISA 


aweMOt 

awemUOIM 616423 

- 6MI0MUaSpicW. 69120 

- OHMh 61B7JI 

- SwCBFta illl2i 

- aopiiwiMw— *• naip 

CWCauifiiiAcB 

w aB at a iw 610D20 

■ G W«Dl 4ia > 637620 — 

eWDMOiMMM 610020 11000 -4UB 

■ MEM 
Gwr 

■ GM. 

nwirvonw 


8M6Mr2l30 
BHaEowusjdSi. SI. 


422! 

« 



Haw 

isAgir Aoirt MnogenM^ 

6138 71 
$11021 
611628 


- inSmSg/BtaprisoMnodoiflliu 

: <Mtt9aaUfJa». $106525 

nao m n n a »a»am 6 aa 


BMIIMMCO 


_ GCittOMI.. 
6 nMi»oMekB_ 
omiaaoTiMM- 
- EAUiipan. 




n 028 

8 1.16 
<L3t 


BIMMUI SiaiS — 

SmUBJiS SI76267 _ 

OnRtadUd 

HW2I3I 62025 -025 

Oqfx(Ma)tadllri 

wnini sus ««24 

OlJR hAllBlfOMl dnwis tad Ud 
MVMrDtaAJna. ei23 - 


sjia 

^**ap 2 S?* 

sS‘a4< ■ 


tn«m>Ud 


S7T36S _ 

no3.i: _ 


$31075 
■9S9A4 
5SC1 jS 


flDOOS 


- l? 2S!i****^ eii.li 


= 


$1021 

&&4I 

V>oo 

siais 

SS702 


_ - HWCniAM 

_ - HWOaoBJM 

— 42314 KWaaCJM 


HcGtadi GtaWRnd Ltd 


$1013 

SI 22 I 

SI647 





HMigtUd 



^SSSSSSS^ 




is_ 

■moaii&it ftfciPi pi H yflfAMniJ 
MiMMM'niO- 



- nnniimirinm sidi24 

- EMHUfrSmMl HB162I 

- n«HH4ii Qiw — 

- ommoHfii 

OMIlhV-USIM 

SWF ~ 


)iMao_ onTZSSO 
Z Sisw&^S 


— - OWFnEaMPMO. Sfriaass 


— - eWtaiEaBpaa 


■H gftSMM,- ORIggO* _ 


- BiiiTiiinnni 

- linrTTlicMItnnrt 

- CMtSFiSoccwkra- 


IklW. 0234 1030 — . 


taitSfc^iM.MiniiroMB»a«F 
9aMHa.MM,OMOin . OMMTrini. 


.'«uoi 


1-0001 


-».M o_«i ^1 

fMMMMvK B03.'. «20 -02K. 
iSjaii aSaiM «o« 12S4W 
IOMMI*— n3H UB 4203 

— am -a» -0203 

6_£l24B 1205 4202 

' S4254020I 

un 40005 

-1203 40201 





TtiatConpayUd 


■MtplOa«a aiT 61326 
taWMFMJaO. S116~~ 


naditlii lint n r 

IRMM2>fiIUIiB3). 6HB0JS 


SM1 

_ eWIMqlH 

SAHlBdpgUSS 

BMiTniMgikcUSS. 

- OHUMBpIKSIG- 

- eWTMaolteDK.. 

- MUU & 

CMIUMiiialua 

Mil 


— “ GIHKa. 


- DWBCOAsiaLOd 

- leOlSMDMBM 

_ wcMEsanSid. 

- oomoikaaFiF 

: meseoi 

_ mB Own FMUd_ 61119 i2Jn 

- MOMOFMUIOIV 6114211 _ 

- bweriors Fold Sonto5(Maad] Lid 

I IMBPlMeX*— 61000 _ 

- taMirRndEV. 

' HWjan 6102426 .2521 

: Mho Rearing bwIMUd 

- fnaowwasi- eim 

- .fMilCMVJin. 6701 

- JFPUtpnNWMSI. 6l>fi4 _ 

- JFWdWIBIIWJdSI. $120 — 

iMTmbLM 


ia^nEopa nliis 

MnPMJMH— asuw laM 

- MwiaeMEODB- 614626 

- ngnnMicn___ Sii927 

- n«us i!oih 


- HMuiitaMEMp 


MgnnTmOiM. 

■apMlBM-ua. 

gSa.FaaratKUa 

OMgn(MlSecA„ 

"SfcT: 


616109 183n 
6167 36 

S 3113 
1325 
S10LS 


- DUIC 


$16306 




.a-. V 

.l.i- ■ 

M^^SaeaUiSia' ji' 


. SUM uas -ofloi . - 
SBMMB6a«ll^ 61241 2267.4202.'. - 
IQlMIMlllMljjj 61 222 2268 -Om 
SCSSOMmM. - 61277 - im 40221 • - 
sn^dMlM^gm .138420- 

l£SS 88 SSotr'nSi i£4oS' 

iruBMOiriwiioi TTini U25'=«2a2. ~- 
inBw Tniti 1263 40001 

b(9m6*m»m mitsi U84ogi! ' - 

muMwrtioMw pn¥ ~ini inirm 

BWOMMioaewi. Butt i,ao5 4 o5h •••. . - 

iiiiiidwiiiiiiiiiiii niiwi mil iiiiiiii 

- 1 . , gwa 228. — ■ - 

I tfi firm 1271 — ■ .T 

L3—_— . 8161 22H . .— 

I 4 ■ • »17W U». ^ 

ISM— — muD'Binr ' 



Z 

ess z 

pwTaoie . — 
6108 — 

PMiatOM — 

DMHM224 .— 

6102821 — 

P«I004227 — 


.5J*27 6832 

- 0MWBnpi8»- 61324 

Z IMsaSteMBHUd 

- moriHemoMCHo. 877 

” fliiirtn Biirii hiiiMiwir liiiigi 


bS I eSMIBFContOHf- 


'takdAnwfei 



SIS = 

^ z 

$108 — 


6024 _ 

, 618 _ 

. 10117621 1042 _ 

. 0IR43JI 1508 _ 

gnoa 2372 — • 

flM8321108 

- I 6225 

658 _ 


- oGMumpAMiia. 
DoSMn— 

DoSwhifiw 

DsDMdnt—. 


*030 

4017 

48 

*i.n 

*022 4.71 

*08 021 
— OB 
*021 221 


. .r»z:zsr 
£% 1 S' ' 


5534 48 

620 -001 

.10. 2620 022 *021 
61022 108 411 

S0« 622 -08 

688 907 *022 

611010 1248 410 


MolaM MoNlh Find 

HWM12 6148 _ 

: EDSFUMMoiBMtPraMGM 





|A 

5.12 Dssaens 


*030 
*3 17 
*sw 
*in 


*0'^' £21 


SoMCimWIw 

04MHMM83P 

AMHSsjrin.-- 
«BMMlbn88. 

TIM SoBlionI Afit FMtier F»d (SEAR) 
PUir PM IM 6 OMM 8 

Hivjima) 54.74 



pMTSOM 


1078 


Smt hblI 

f aSSasSSweM. 6*424 478 41S 

" ifrwBnrwiM r**" km 4 O 8 

- rfiMann — •* •*■“ 

tug6«;s 


278 *0.13 


JFJBMTnia— 712221 1288 -119 
- jFj»*orctiSnn «i2 » 


iiEMdw — 
tak or Nom Seodo 1M CD (Biqm4 



naiinniiBA 0- 
nuBi nnwA— 

CB. 


•FJaoBiaMCD 
' fMiTitnu. 
” «KmTr- 


taktaaiHtEGhAfi 


an Hiioon 

. . kJaaCBnipM 

tmorTMMnoin rTiifiiii 

Dir-lBCMW 81508 508 

asssssrsssg%% 


- DanaagiOBSUaMS- 


geianCiMnnP 


B770 2370 ' — 
21.18 7S10 — , 

OI20Q. 1i402 _ 


FfilMC- 
Bqi* IV Sn « Affinp loo lit Ud 


SeMJwnO 

SahaaoaoB 


V3G852 37926 -223 

730113 38H -18 

88 8.41 48 

■ .raOMTh 6209 98 49 

.FIM&MTH S20H 218 413 

JPId6cKT«n 61023 17.16 4« 

JFPadkMCoan. 6621 046 -025 

.FPIdkSaCiTm— 67016 808 -027 

- 2PMntTlU9 S«8 48 -017 

“ JFPlBpnTB $778 6l8 422 

' .2 SnonanTlM— 82D 1O40 410 

■ 2 TilSStiinm 63037 218 -021 

.FTMMTal 6248 25.70 414 

JFkali 62042 308 4.13 


- yWT uwjjil piB . 

- SSiiMS^KnJ 

- iW7WQmBia6 

- mraaria— n-siii 
. IHGUBaMni2D03 
. iwniMCBiwiii- 
_ IM7PkB6a 2003Ud. 
_ IWTPHGaOMCBp- 

4lMaM^aaw_ 

meal OH On US 

AnaotUfMiUakB 

iSHRaantaop- 


- MOMBH. 



_ PridsMntad 

HW831 658 

smenomMa 873 

- RawMNPan 88 

FouBgg i hMtii 

- OMMS M lMWaenO S37J3 846 

; ParilPImeipEaiUnBed 

- MalBM&ariBII. 610218 

- nasKMEnaMp- Miiisic 

- PnOSCPMOM 610340 

- 8C307MEa«Fiam. 6104400 

- OawConiUin8II DM22C3.04 

- P8Ftaa-PMPIMUC 

- EHaoenEqucBanai^ 51088 

TnnMniMniMTM 

- Pmm brinafienal Ud 

- HWJan 61T78 


4dWFm ^ «5 8 

V- ft n* I*— ■ _ ■ 122701 12 

- Suta ga?M75 _ 

- OmEWM- FgSIOMO _ 

- assaiffiS'.-z sfoM z 

- MDMitada $9016 

■ siMien Biem Pariiion 

IhiSBanFiM 611634 

: Shunt ONiiMnlMtod 

- MW831 625711 

l(Bunidi)Ltri 


t eiU74 

- - - tflftJ? 

B noi IS 

lAonaCoiporatlon 
r rninim SS4I6 


Swill BiRk CerpenBoa 
UunoMMYIaH— . 


M 

M.-4WJ 

AHWJWOIE.C. 


JFOMiaani 


6118 1Z47 *48 




Slfcei -JvjT . ... 
(U^BSar-.f i 
•Mjie ^—1 ■ 


iK CMuwm u m ni- $i8i 

fc iMj . B260 'OSir • — 

nSBiSEnZ. t!24o .mw 4jnr 
66MUL— 6128 1261 — 

IMBWal CUB . U7I — 

MiOainnMhtt. cua i 2 Si 4201 

OUtMflMmi. 6128 - 128 428 

mnniuMM tithi ub - - 


*oot 


.iwinChNADicn 8 
8MdGn6A82S_ 6U 
Iwcliiw nmlM FMd 
. ■*»< ptniosiion — 


■SM* T^e*. 

. ■ . 

• 

F^bWAs w ■ 


MiHmounhii- luio UTi- — 
mntdmwoi miT i.m — - - 
tnUoMModhE— 508 2 0210 40116 - 


■itaiihEfcMInmli nll eh i KGogUd 

- - iUI 


“?*i f. . 

n8MsFt3.:4.-4a;i' 
Olio . • ..- ■ 


6129 • t.i8 

d._ 6186 12M 4207 . - 

828 - 1264 ' — 

61.18 196 — 



ZS^ISs z 

EBSOimmtadUd 
mowMtHwa- mn iwsn _ 
BK talm Nmnl RmmM SA 

IW 88 SBS78 _ 

hdrDIUM88— tfOam — 


_ JFAaBMWaMiTh 
_ fCaUMHEwoik 

- JF" 


698 ?424 -09 

.FOenaavTO OWM 158 4io 


614119 _ 


atiBiHiiwinaH 

nmumiui OHSTTiott 

aaMtaralUO 0M4US68 

OaMfUMOUO Bie21«7.K 

aalialFiUaBVUI raC0flEA£4 

SMuSaavudsn. UMiTon 

amFMaVluden. 

OUalPaMMWBn 
MOMCaaMHartM 
MMmiSaMiu 

iia6Sa2D8ud 

Ml6BB2PD1Ud 

tel fWaiiiiiHIB 


I PsgiBl &M5W dMm tad be 

- IW7JW8 61008 

Z PMri Umattaol PiBd bie 

- HWJ930 6351 8 

■ PupotTietairiogyOffihDreFhndtac 
Z HMJan SIMM 


M789— . — 6ILM 

BBi6|M5n8ioinriGnip 

pntnNWtai.— MJ4 
- - - . 6118 


Ml* » Wn B..v. a 'y 

•«'» ‘■.w •-.. 


■Mfi I* r'fr." :.i 'j; 


■ktair. 

fluAli 


StT 


3446PhMh6nLUaR6L6a 83524n6ni 
WGadia— — tl.llhU — ' - 

WFMMMMA «274" Z 

a« ri29 — . ' - 

J_ n22i . 

— . 512M — . - 

u— ,utSRef«2n"~ Z -. : 

OOlkuoclanWMl- E128 — 

ScflOMi HBhI MmodoM PIc 

WirBnOMPmDWtol • 003631844000 

eiMOaiHaana— nosn i 2 SB 
cntePOaFaEno- ei.i38 i.i38 
ISMrPtBFISEW_’eiAI20 1820 


Poaartiaunsi— 609 

amiM 6119 

’ MnuMSi.— |n8 
SiMSMWMSO- 6208 

miiteiojna— 949 

HW106MM31- 61924 


424 

*070 

408 


EMt Bffoiw DoMtogoBat tad US 

IMOmaalWUll. 65715C — 

CdMAi [HiUuEiUri 

iMSteteaPteUa. wm072a _ 

EAdHigh tad HwagoB (Bonnwta) Ud 
BOMB 5hM (Mb ted IM 

Ttelltei 611.17 — 

US.SHlarCu— 6118 — 

JM 808 — 

mCMo $>017 — 

Btet..-.— 6118 — 


WrlWID 

gign w 

n»8 


-025 

-230 

-29 




* citeicifMOd 

GMIManCagH 

. OMIEiM* 


. 66HIUMBMI0. 


. GNIIMP 
. Bill ten BaWiiL. 
_ OWtedfcBMiD- 


613.12 

6108 

6M8 

6198 

S103S 

6 »« 

!«H4!> 

6118 

6179 

SlOa 

6108 


-am 


_ tei-P220Sb2tH- 

MSMtOMOMFlUi. 

M.P3110 


MCI 7309 
D60HM8 
61027 
61224 
6102S 
61014 
6134.10 
nous 
6109 
S1O20 


- Pony tataen UonwUonl taB 

I MVJW8 61927 


-013 

412 

-017 

-017 

48 

-012 

-Oil 

411 


_ _ _ $108 108 48 

JFSMSnneiTM. 6932 308 4.11 

JOM MM BaiC— $109 7067 -02a 

Z .FteoMCInaurn 6158 168 424 

. JFteteaAFMb— 6027 061 -026 

_ .THWaH*PH» 6128 138 -027 

_ JFMan«Fm-US6.. 610031 10921 *021 58 teat 

_ .flInrPM-te.. TlDGOX H0U3 — 002 Itah 

- J!!Ote?--B«l.- »nOi«A«* ^ « SSlaMMCnaC.. 62>7B83B 


- PoraSdietGnMportadsUnitid 

Z Paniion 6iza 

- PM^bw kieoni tad Ine 

- NW8W 6108 

I Plwonbc Four, be 

- HWJn8 079027 



IliBKS tatwoMbiBl AdiboB 
(Riuna 62608 


I Power CapblLjiiribd 

- Emm DUIDM 108 _ 

OMBage 68.49. in _ 


lAoidl 

9«naHeeCn9c|ia-ak 610221 

TB Gronp DtafogaR Ud 

19041 8279 9279 


ThalBnbMUri 

— ia»gi SlOa 


t^mwtu Bfrapnfl IMBrlVO (0 
MM.MM - 689 


ESMUnittellOO.. CI.71W 1.118 

tSMaPhoiiQ 


4l * - 

iCthdla 



n8W18H 
CI9W12SQ0 
n.nnuiH 
C1.128 1 1250 
£124101810 


BeoGOB tabm LM 

Smi8S— 61497.11 

613418 

Sam 3 JO 25 soiut 

9adai48SS nao.10 

6MMS82S il10£4S 

SHOOSH82S— 6118323 

$086825 612379 

g|0>782S— 61188 


EgwtoB Ebapan Eqiriljr Fibd Ud 

HW824 0H2U0 


1089. 


SH1327 — 




ti 2 oa uon 
612803 12603 
6L3B6I132ID 
61218 1200 
|08nOOW 


1.1190 i.nn 


t teu l M lfly 6IJH0 US8 

tsBvtea mono- 61.1040 1.1040 
STOag Ho 11608— 612081258 
ScoItU PmitedMUfcAM Ud 
ioocaaoBHPUMtk.DBBpo,i«si 2 nosafte- 


1 ■ 

.5- . • 

4a- 1: 


9h4 

teteaeaal 

.. - . uao 

t147 

. ^ . ITJTJ 2.161 

«Uunod|brO S12C -1.772 ' 

n«»pOoi HogiM njMo 1.18 
n iteM lo j aoa. nm i.mi 

a Co a oM Oa oi gU- now 1 . 11 s 
MoaBOBOubrO- I 1 .I 1 I . i.m 
W6 CoBoi W0dj e»l $128 1.« . 

tUrMWHWMA 61.174 128 

teooM non 190 

USDupM 61.177 186. 

Win p w Bg EMjIU 1221 

iAw Mw iBOl—.. 6187 1202 
. EuU« 1271 
. euiO 1*8 
. 6186 12a 
2*8 



boiTdawtr— 66 *a am 

MOlteoiOIIW. 6078.' . 


60101889..: 6103120 

OadBOMJOa 610679 

nil*. Tibwiii brimiillMilIM 

BwMteMOaJaW- 6i027 1 O 8 — 

BiiwriwrrbilMli— lint 

BoOUBaOltePtUI 61278 — 

B«blrC6(Binwd4Uadbd 
610268 — 

^ BMnn CRriW MmihWHl Ud 

.SSSXSSJSb. '^..' z 

-italniBAab" 

a ----'-' 6112.11 ii7.a _ 

-Man 61359 _ 

. OiMat-HWieiaOW- *1900.73 . ._ 

EMoW . ■ 6103004 _ 

■wlaMCMWi—l— dlbuyUd 


GoBorUnribd 

nwWalPoiuiftitei. MDOM 91092 _ 

BuMdoi IModt Moiwiiwted 

bwMM8l6-^MC8 *78 
IMMBillloms. 659*5 *067 

iwi«onasaic« 4 i 2 . 6i£ias8 _ 

EoigBO bmtanEab Ud - CRnan 

HOdOlMJiaa 33010 _ 

aWiMiaCTMMlO— 625*4 _ 

CMOMbOJOlSOl-- 645.13 _ 

•'OaonilOIOHi iiiT 64070 _ 

uftetn 624.ra _ 

Hw MranwoBil hwosteont Cd Ud 
EpOWtedteooaaoaiUB 
MMina— ^ S6J4 _ 

2 DPa ET.W 


- 2teovted-C £11025 1109 48 037 SSS^SSg" 

- .TtewrfM-sft— spno29i62a *001 017 asSSSsagP- ggfrffiig 

- € M7M -|w— -gg rSS OaouSpHOtete 

- .FHaMoFoid-CS—. C6M059 10056 4*2 2*5 lOabWMtPH 61200.444301 

- .ru^PoW-W— 91119 1119 *004 48 iSSa giSSjm- 

- 2 HoorR*d-Hia_ wEiaa vis 48 s*i ihafootenHliod- nssorsoia 

NwrEtasFMdUd 

IMbWPMlliaiii H hii n i J lIUd 

Mvjna 61124 

HMiPbrptHi 

TolOOPKl«|p><V M7112 


_r 61091 I1 14 _ 

mnvwieM. S1U4 h2b _ 

Powm & Mb AsB Atation A Hfiid Co 

- IWMtateM 694027 _ 

_ Pilnb CapAb tatto B e Itam ip wii n t Ud 

- npauUggnawiiPlD mioo _ 

- POPEWnteWMb. M01B — 

- FCFfiOWIMmwFlla £2*330 _ 

- npgSmnmns. 6107239 

TtaPriub Clint Portfade 


: TUpeltad 

- IWinS«e78lfiS<4540cai4 

- TWwH Anarban PiBd Unribd 

0W99 $1940 

- Tibm Oppertnittos Pnd Ud 

MWJWa $15*5 


The Rnancial Times plans 
to publish a Survey on 


$1092 


EnhDiimACDlM 

;. DMkMOigiU&'BLB. 6100005 

. nnoaiw 




World Economy 
& Finance 


_n3754 

VAnanPdW 66341 

BBMIIIV 0617413 

WMiteonr oohla 

IHerifll Ljna Aitot Manognwot 
FiteteamhOB _ nou 
BteaWauiFirtte 
OOlMSIMa— - 618 

iBMWlBniiaim..... $18 
ummianana. .. 6i8 

tell (|M Marino IMMBB DiflBi 

at 

oaaac. 


- : as 


Bead and QoiMy— 


61424 
61U4 
6108 
Mil* 
610*3 
614 19 
61051 


- TwnptahM Gbbol Adiiten Ud 

r aaMkK 6721 68 

- 1U MrfopiiieDt CipItFl Foud Ud 

HWoaraanHXJH27 fiUi 

TIw Thii-Etn tad Ud 

- Ut|W la* f Mgi OteaaaW Ui 

- IMdUBdHWJd25_ 68IM 

- DtUH0KWJl<9.— 

. TheThiiPrliHtadLliiribd 

HUHOI $1025 


■M In* EbboM teKaa 
CMa^ 

CMiU 


8 19 Z 

145 _ 


EnettaBtCkaEb 

EinBBoaOanrFgad 

WavInawWte- 

EnaOan 6*1 n UB — 
EtnMpIKItetRI— 

Sl&BWSSfc- 

gwPB^lw WBCnl^— 


teih liarii tenhWna WM bcfoi 
OaaiA,. ....... $779 

OawB S7.79 


649 . _ 


dSnWMtf 6421 

BMbbi CbriM Cwtabr Ud 

— '^^4 818 


MiawriSMMlaaE 

aaiaaaaiaMiws. 

EnariaqoMbiteidC. 
§nteqeO iiro£— . 
BBMoaOaaiFM6». 


IM1L9 
oanzss 
694*1 
£)01B 
B*.11 
634 9ri 
824 
610*4 
612*1 
£7227 
61221 
£1244 
£1121 
stm 


-DOB 

*0B9 


on Friday, September 19 


_ 42 



Pratesdoml iDtnt&neiri Coimdbnb Ud 

- nar n aa m l norFBiBia sii25 ii66 — 

- (naraaOBWOtem— 6I2« ilS 

- atanalMDaiaain.. S1127 iSfi _ 
_ Pin 6 pectA«ot M 9 iia 90 iiwiit{Ct)m 

_ teapaaJapaa8NW. 

. teopKiJ3pa&iMMW. 870 _ 

PnnpoctDP Food Itaragoaiont Ud 

- PiOBBSrFiCBUalMM* $127*206 _ 

PiDtoetod Asool Noragmont (lOU) Ud 

- GnnidfleaKUdSig noSi 1 U — 

. GnoMMaOKUaiA si*6 1 , 1 * ... 

PntnomEmpoUd 
■ tee-msei 


The Hallsnd Food 

WUMg I Saa C99C2a.»Ot«!»lfi43!SS92 

Thi ThoBnd Grawiti Fond 

littusumAwci 
Tbo Hiaibiid inti Fond Ud 
uwgiteMBBdut 

•UVAugl— — - SS21 


Thomas Cmwwi Fundf 

: lllfi n 

Ihomton iDwrtmnt Managcmmi Ud 


jaaMWanm...— 
SBDam Cnaaw_ _ 
iMOnnohno-. 

ngarhni 

■umiiaoi ■ 


-08 


nwOHMSaiUl. 8UI 
.fteOWkateJriii. 6IU2 
wawwmewjdsi. otzs; 
UMHOBteMn. SldJB 
IhbropEiIbbinllidwIAIICfbutBnlUd 
hdhddMBWiaFiiLH. 61226 — 

EbfaBomWdMbo 
iwwin, CWUCHBaWi MteM uo 
' 6fwmladBa*Gi 


fl4Etehn.oatel Mm 


- BnpiiBee 


I 9M6M6hW-An.r -640*1*44 
. OBfONMamOwM 613U0H 


W n w ytamiloiMiUd 

M8G0S* 
$100054 
6UI60JB 
nOSSBO 


This survey is pubRshed to coincide with the IMF & 
World Bank meetings. 

For further information, please contact: 
Hannah Pursall 

Tel: +44 171 S73 4167 Fax: +44 171 873 4296 
or Tim Hart in New York 
Tel: +1 212 752 4500 Fax: +1 212 319 0704 


M IjMO on StaOqlH PlrtUi 

GMA ZZz 610J7 

CWi6 S1B27 


ten iioeo Dw Ud anb - Ian 

CMM S104B 

gwtBI 802D 

IA2 6108 

102 Sion 


M IjM Baa U Mteb 68 

MUM 
610*4 


GhMa9M.hE.TA_ 

Pphnni Dlbboro Fods 

nOBMammA 

nCPMnnitrap 

OnalGDaastBBtA 

OaUGanamanB 

WiiijMJlaiaia A — 

(hmUMlK»ae 

am iobia FM iA.. 
OhMQiaaaFM*- 
8&MA 
WteMO 


or your usual Rnancial Times representative 


ihAMgoiW acted. 

InwnilH fiphti 


Of5HGwrIIM_ 61.118- 


|Sasse=&a 

HMODb 
P fSMa 


BkM 2P0L3 

.teoiain 


«>i.- - 


-.-j. 


hminHih^teu. non uoa 
SmMameaMnMkrntm‘ ■ 

raOatTP.laateateGhWMlfMWw OI46l7WUi 
nonrCfeoalllnid. 6Zt2 ui z - 

iwrwiallteagad E240 U7. _' 


BdagaHaaomtetaA 
1*446315886110 
PIte 1*6 44 8 m 63478 

. nan 
. C194 

. run 
. £128 
' £128 
£128 


mas- 


0Z7JU2 'B - - 

ilBUOIS 'H' - 

6Q8Bnl(CRna4UI 
MW«8teWn«|l- 6WU7 95*5 — 

nwf*9s!!^ £1626 ^ „ 

MOK-JHa 61526 _ 

bOHWllWMJdS. 61727 _ 

m3pAI8^^_ 82*1 _ 

ewd^bnrjis. 699 _ 

‘BMndBdhMteAWM 
l«nMi ABd inaim (pqi8i4 Ud 
-tanbanwbM. 612.10 iaa_- 

tft TifBliri bwihminori Nwgi i ni 

.MRnhGomjdis. nfh.iosm _ 

csMinaiwiBBiiBd 
aanMawb— ^ omsui _ 

GOCMbMddiI 

«RteathniJWS_ PPk2a3Bl7*7 9B9 
urmiiaiiMirTiiiw 

_ SSSS? z : 

A_ 6131326 _ 

•_ tuwajM _ ' - 

Ci86» bmlBib MBewnnt lu 


FHcoa Rad bbnBlIand be 

MteMWJmb. 


FT Surveys 


FBfcabta CRriU MwwoiiniRi CecpoiblOB 
tebbte HwOiWa. ns4.n _ 

MtebrnhWOlM. 6177*1 _ 



teainmm. 


;-.. nS9 14*6 _ 

CaUbbTHltaid 

ClMdH,-te8« 6210*6 *U5 ' 

CWm twiiibiib Mioiiinir ta Ei9 Ud 

81*8*0984431 67*0 _ 


HdiltlpAdihorllMdRndB 

WlqteBWaAMol- 614*2 
■ugtemwaiilaoi. 614JB 

isuitebdiBiwi. n&a 

bnaaflAiai 6064 

CMMaiA<1_. 84*1 

BMaOLAati 808 

te^inaBMii 809 
antewiBiooi.. 809 
^IwbteeiiEoi. 809 
MlteWawOltel 809 
.5Man4HQA4iaI. 61142 
laanateBBihai. tlUB 
Bnw IBOIaJI- 612*6 

B Sa riOMM oai**!. 819 
IMteMBASgl. IO.n 
WWtaOlSl. 608 
w8*n*iaoaitei. tojo 
■MMmMQlSl. 88 

a 

>■■■9 HiSnOMS 
.WRnaauoBoa. ton 
HdwBweibngtwaUM 
'teOlMnilorian 60998 

RnorienAlbs 


a* sf K 


»?*?•*.- S£ 


HefrfllL^nciiBDtciitay 

IMaWnCw6Br4*27- 868 

FsidnniObl 
iniBBaiDn AtstI Itaa6awiw*t 
awAntedOMn. SPni88 _ 

RmangMn- 82208 _ 

atedOmSScM 81749 _ 

S_ 91182*1 _ 

sprissm _ 
wlUd 

nmjun 613225 

lAstBHtfid 

*——.888 1875 tZB 
798.52348 2348 «32 


8(a« 



S£BB 

£EUa 

•o£ 

•0*3 

“ 

83M 


- 

S916 

-005 


913 

-3*5 


59 7S 

•0,11 


6973 

UTS 

-Oil 


-0*G 


e72 

406 


EoSm 

-017 


titm 

-017 


8770 

4.12 



412 


tiijEm 

-ooa 

_ 

808 

.nna 


ST277 

-on 

_ 

827D 

-0*7 

m 

8*0 



11*0 


- 


aamAadheanaA— 

- WamABdMB 

iteapManau 

HaaerMirkAB 

_ OBurinfiiaap 

- 0nUB8» 629417 2602680 -WU! 

- aminiHvji48.. smo _ 

- DiBMMJriW S2S48 2S98 — 

- aM*0d LtlW830.. $235 _ 

Isssasw*^*®- 6«4e«47 - 



-005 

-OM 

•9113 


-039 

*0*3 

-014 

•«T9 


IM25 
1298 

j 11640 

QnowcaPart W a.—, 824.73 I24*i 
SniNiaas— , 



' GloMAtictae 
r 1 WV 8 S 


805B77 — 


8M46 


Jvdtai Hmtag lUt Tnwb IM - CoohL 

•~^i"Tirioiiiaiiiir^i 
wn|teo*tetehia nm -08 

TaloDMarawte*- 6000 

.... ■ itelHilteaatad. 809 — 

- The fitaWlliiBgidlawibe Bond IJnlid — «9 — 

- ftMw8 ft|te|n ■ ■ ■ wi 174 im hdM$ DBIfiWSoB^M_ tlSlS «0|14 

- SDonuSndZr. 8.19 i» Z 08 66*4. as -on 

DW1I75 1*34 __ 0*0 

8 18 1.18 08 


98-08 - 


U80 


: QolBii>n>ttsSD(BVl)ltao88im(Ud 

- Hte 61 845 

■ -“-’'“n-aSb. w 


.FteE 


OTHER OFFSHORE 
FUNDS 

r at. 


teaateM|Pd4d8 
Cilhw bMStaan tad UnM 

'WVJBi8___ MCI79 — 
■188(1 thribil 

48- 1 

»*m— 


ewmnni.^ 

teoteib- 
tahhdCvlWlfangmn 

Ow*nuiiiivte8. 
HminwWiainlrUd 



- Jf—innaaiai 80.13 

- .FJteCHI^Al. 808 


MialW. 677*0 198 -0*1 

-hS 

- itete||Mnb6. 8094 -0*5 

• JteteOcBSfii 4'I0 

jwa anctebiw has -ai4 

_ JFaaanLannwB mS 99 -7 

_ JJB W tei *a iA— 948 68 -a» 

^telttlaOMMM T4I62 5145 *t 

*W86MMna- Q491I0 E4M *89 
. JF-AaMdCwnaaia. 6664 

04*6 new aria gsM* 


- jootD mo -an 

HnLfwnnJWlX. 81177 111.77 *18 

IWlUiBiOl4*» 8528 1821 *76 

■aiMAda 83U9 — 

teanfaMWa 8824 13724 -1* 

WnMaiteMMa 88.76 1878 *68 

JM8— 88M 1EK94 *18 

JM8. 88*8 127.06 *18 

Aai». Sai 70 231.79 -48 

1778 -329 

n02 - 51 7 

' teiisiiMarjin8. siaon laan *571 
ilsS. n.nrr T?-) ~ teiMaadAWgBAoa 8598 1508 *19 

888 115*7 *«« 58 HonWla*iniJa8. 8768 188 *054 

MoHdi AsMt MonoBBoent 

WamewblsBajoiS 879 _ 

HortgoowR finerg CoBiH M ri ea lhB o H Ud 

WW«i01 848 

■onlijeinwy EiD8|ln| llBlBb Rob Ud 

IWAiwI 870025 — 


EnWBa|6MiNaVA4X 681 _ 

- aM88-- $828 627*7-1014 

OMMWJoa $367 _ 

RMPMA48 $8493 2068 — 

- S gtHWAlB 88 _ 

- Oiinnbl88 625288 257U _ 

- aanaOKWAax. &4 _ 

- Mw PMhO*«« — 88 18 *38 

- WWbnpllWMX. 875 

Z Bt fH w Aril li we t lBW M t Congamf 

- HNlter? 608 — 

- RitabewGtabdIligh Yield tad 

. MWJUI8 80888 — 

- BobEttataStrababtUd 

Z acshUBJoiiaates. cniTsii _ 

- Tbi Rid Sqoire Difat Rritd Ud 

- 89wnJri8 869 _ 

Regint tad MingiiiiMi Ud 

tennhawhuftia. wiiz 

- bMaatotTleer 

naEMRlaBAIkx. 

_ ^MEfaetoteteo . 

mcfte&BDSZZ 
lUonaDa* 


iaociruw 80727 1847 

- EWD-Pmcw $1318 131*1 

Z IhiTonapFnHb 

- Danatearaoesm- si825 

- BeuMBOgM.. 846*7 

- TMoaMi Ftaodil CarpoiBtan 

- Tnna aiC aai Ujy B aj 8C» 

' Ttai filebii Fiiidt Gffiop 
: IMPMibwinuriad 

. TlMjSOMhMaPlC. 53088 377*4 
. Msaternnii;. 639025 3778 

- TrigoB tad Uhritad 

8« 


MV. 


- TlfgoBiCipililHiBiiMSA 

ngadaBEBargevtiaa riSA ‘Sra 
_ VMoitehoa!i3e_ 8ca62 

UBS Pdota Imstor Foadi 

IMSaeM- ■ 8148 

■ ig iaSaoT- 8^ 

UBStenaoaeai 8833 


- USSHobtaglbbFindUd 
OawBSeriaaP 82*5 


-<23 

-1M 

-8A7 


Hontpilw Amt Nbragwmat Ud 

terEwSHJiain 83*2 1623 — 


-08 

* 1*1 

-6*4 


-68 


868 _ 


6I3DJD 


Ui 


RoDftig Leimgod Nwiging Ul PortblB Ud 

IHVMa 818 _ 


aPIdolwjria.. $8.19 — 


lUi 

WWJuaa . 69*4 


AXAOiieHwiigimfrt 

mwm— __ fR9io*o 

IMBaaMMnCB. FM308 
AWBaapaMMoB. fMiOB 
naMitataiHim. PRieu 
■ummcMBb. nrinn 

munca l. ttrma 

AuwiEiw wmon 


MonEcn MiH ■■eemme RM iflnps 


tdoaoMOPBSEb.. mil 119 — - 

AURgRndLaaM 
FhadhcanamchM. SHMA W9 ' — 
FMInmDilGhW. MWaa I8B8I — 
USAEaihUBaM-. 618518 W53« — 


R^OMaeandH-K^aMte ' 

.JKEaabtei 1 , 8509188 . _ 

nwflii ni$e nadMiiiNIwnlUi 

SaatetedUajmsOL. 6 M 06 a«' — 

Gfemptriw CdpU Caponliiii 
tewan hsmw-e. neom ' _ 

Baanri*a*cMa.-A. shom _ 

ibvaabmCdopafyUri 
rbdPbbMa 88 . _ 

■ TBBau hnli i Mri P wbBi l> . 
. OjMO OWaWUaA— 618802 _ 

WteWlBilUl^ ' 80471 _ 

PXGXSwamuU 81628 _ 

IteGtaitad 

■ imaai . ' , *278 _ 

awnwimri ' . mja _ 

$27.8 


tenteSO — . 88 72 

tabwONtejaia. 8008 
Ote >W i O| JM8 8138 

SEtenWMwa. sioon 


PoiamPiihaMnmiteihswm 


AedOMO j VWons do JMn SA do CV 

teM876.. P5W968 R 


AMaBBOf^liarMitad 
0988 88*iam 


• n$ CMii tamt a OeiWfniat FH Ud 

nadISFnlN«8n. $864 . *004 08 

CIBbaakCtahbAMkllBHatAi^Ud 

. ^bn^fii H8*r — 

>w5te5twh^ — ■ m& “ 



OMHUGnSdaOiBI— 62129 

_ 6BIAUCn55ailaB3_ 645140 
aguiOBSanats— stbo 
0OUIJCISSeriB14_ 8349 

- aSanoMmiMSar. 8^ 

- adteYaarahaadK- niiia lax -476 

MSaiterlPIWI-iiail OTC ilDId! -1254 
eonpiatofisian. ima* imq -oog 6*7 
byitai Rnd Haaganeot Ud 
MausnftiiaAaa. $8647 _ 

IhS wBtedUa 688 _ 

UB 8008 _. 

Ud 

_ 830318 — 

— 61227719 _ 



t(Asl4Ud 

88 -a'M 

608 -002 

tOwnol^Ud 
. 88 18 — 

1155 

18 — 

094 _ 

.8*4 18 98 

l(D(MiiioreRBd,C.V. 
4teteHMl(Bt5-Q5_ 818 — 

ypimiir lEnhnl bmUmb Uwibd 

(MtSBaabmwMX 59413 — 

AMhteaBIMi8— 623306 — 

Cgteaiaiuijwa. $22976 — 

S385 _ 


HBgaiaaatetem- Eeii7S8 -085 

UBSaaabaim. EMT69 *08 

MaDnateWMlH. $40705 4158 — 


I StMdiy/ai Qobol Alocifion Fd Ltd 

SBB1IM88 8189 _ 

aeWBriMMMS. 82708 
OMteWMS 8S0D8 _ 

Heigao Stany BBorgiBB MbiMb bean 
iSntari “ 

; Phl a aw G—riWtX. 6807.19 9678 . 


^ ita|^«W2 

iteDltniifMJuil?. 

FmEIc jyQBaoi Cc Ud 

- ten *81008 Cbuj. 

- NdbmHedMAasi 

- P0ciflaihdgajw27_ 
AadTlnteCalx— 
teatHhAOtewy- 


lUriaMB. 


hanoBBl tawituMt Tnt Conpwiy Ud 
. TOaiteTaariteaix S34.70«i — 


lanaa 

iJWiffaadliMuaoia 
- UMcf9M4MaSai. 

■BaaaMhaateaiw:. 
_ MaWMaamiWBSrS 
ItenrOim hair! tern 
imaaTiohhMCBiid— 


RbiDiBl Itabal Ftaods Itangmad 

MlMhawiPMaa. 608 

6358 813 


838 
8002 
819 
62670 

839 
$053 
8J1 
8675 
K9 
88 
8054 
rtW 
$90(7 
81603 
$6061 
87*4 
$2*7 

$U8 

8013 

8iae 

8011 

$1674 

8H 

81*8 

6148 

S30B7 


-on 10 04 

4101 ow 

-on 11 H 


-OM 

*12 

*201 


-08 

•0*4 

*241 


OanCBMP SJB 

I inKfin tua riUiirited 

- ndhiTPvLB $4*1 

Z UEn Cwhorus tad Ud 

- te9A4MniajinX. s;b5053 

- unn IbRDts Fond 

Z PitWMi3nl9MlS. 8755E9 
Uttri btornt Ptai Food 

- teS4MS-.as«Arr ST3ID£S 

- PaoaeiBfsbaaarX 8190(9 

r Ubs WootElin tad Ud 

- FiEateaniSK-rs. 8754.13 _ 

Z thribapeomiilaodeBiBeBiBraribhnoSJt 

- UUmaDosAes*— S::i743 _ 

. UUKhUMlhccn lIJTISn 

_ uauCaaeeBhna— SiniaSh _ 

uui Cmqu 5r.eci- 8i974 
■« 8990 


808 


*08 


UoienCALUd 

MaGtMUMQAPia: 8K75 >1525 
VobePartDenFiBd 
A'tenaM?* 5£»ac 

ns 



sass»A”.- ms 

Ta4ai8naaaa8X S.18 


be 


S-iwrizr^gS z 

_ DtepSAagl 6272 _ 

RbWni-S^nBr BahafMPMB Rnd UJ 


- I^Amll 

I KaiHHxMlI. 

_ laraMIhteMU $33016 
_ Kar9hJMi^__ na8 


i — 620855 

837217 U 

■BteteaOaaMR 87894 B) 

iRadLbiM 
8882 

■oiMddhtauUDiBl Ud fbhaaws) 


Vnriago tamtowd BlaagnxBt Ud 

vamgcteBiimica-. 8«4i i0747 

VoBusVaboFmolLtf 

MW 6»41 07 

The VblBam Fteiibr Fond 


snaa 

(Ciyaafl)Ud 

688*1 05 

Sente 

SU025D — 



IhtaitenOMMO. 6285*0 
■WlMBoMidia— $128*8 


. lAB JriM, 
tiijiilteMBiiBaii. 
. AWrskritelPahJ4X 




AteeaGaU 
WfeatetellEBM. 80 
poinoBoaiMhB- i» 

> — — m3l 




■ . ->■ 


Alpha ted HmgMMtfUd 
4$teGwm-te3B— EMBU8 
tePnOaaJBa- $25213 
SSMtea— 818« 

teoteJaa 814*4 

WHaatbumiea. 8 bil9 

mjtatemjwa snan ' 

tatalbDdtba. $88*7 
(wownCteAjwa. nna 
(MUdgibBeMa.' 88 41 
awl^nwCMa. 618277 

MbiteteJBa. ' aaam 




CteM te$M tet Mgi s Sacs GO Ud 

bMpmlOIIWtO..- .IBUi M 

NBnaTiaiHiiwS.. sue B 

MtehWiiMMai -Sa a ■ • 

Cefente Assa Mqnte LU 

riMtan omi i i ia. nuHE _ 

MB tewfci ijBia'_ soan ' _ ' 

Bsonere ii lUte 

aoMbwimiaiife. „ 

CDBBDr Asm Iteiate Ud 


nwiCBMMWW-i .' 640*0 ' ^ 

MbenribbiHi. . . Z 


CBteSCoi^ 

imteidSfiid^l 8ffi Z 

CoMWi Bder^ ted ILK . 

rhliniltell 6108330' " _ 

chwgaiM $Z8b4i. Z 

CalgHCVUUri 

MWidi snai? _ 

CraisteriMadtedB '. 




a am*BXm— SUM 

TOlOvMia_ $227*2 Z 

BMBbMtewa. 'tenia _ 

kg .z 

bHMamamwx 830*6 — 

m o gmopwi ojauj. 81122 

MOPObagaaJHa. aiia ■ ' — 

ApBxSanfc&TtBGtOoii^ 
BOiMC im wiiaaq srsGia — 

SMtaWte p g. .81^ . Z 

iteoriBoawMBu. $19JB — 

880*7 

AndoCopHAdiiimUC 

te9C$p9arbd_- 841*8 


snana ' 


5 Km ted— 0^ Z 


g sanwor. 


8M6878 

BRTBSJa 

GFneBa*4 



HanoBenlMbd 

114 


8654 __ 

jteama BnadgiWCrae 
ft^ ^ itegateU^ ~ 

E 


_ nArioPodBcFOndUd 

■ AahPMdto 8408 1114 

. Mn^BeMRbriUri 

- COhAMWMwM s*04«i 

QaaaBNWCaam- 8«a 
CMDifKV(Mamc OHiac 

: KBgdoiMotanKV. 

- UWgmOhU- 0491 . (3307 

Htebiba-aBJbi sn*s 
. iteaa tail hwettmt Rad 

HWJria SW7*4 

_ KsKiMlBittlBNSinindUdP) 
NWAda — S6O0( 



■test— 8742742 _ 

Vlirn. C834*TM 


iltaaaoBnwidCDlU 

85*6 1604 -an 

lar Rad Mangm (CayasN LU 

. ...IPW 00306 309 _ 

hfoSSf-^ 9SS! ffi - 

“ ‘ 

gSSSSzz;^ 

Siteb iiWiibbBm ooiu 

OMOM^loao. 8$i3 


HW^PaidlJhia. 8901 

The Vbtasfli Food linriM 

Uwb I te te d I tMi ig in ifu w i i wn IB 

NWFul»W4M»_ 8l27? 

teip 


PI 


14* 

205 

1 


— - TblWlWtel’nAda MMM 

z : HteOopgoUteganaiit 

{tewdoiUd MftllS'iw’ 
no.a — - MteBiCorpB 

- MflMOtelbra- 87222 

GapBal 



nbmnOoBBnat neoi 
HbaiaatrJwgaMW I 20 a 

■gaggiSri^ 

assess ^ 

(MnUgUFMslJndbd 


a.i 

23* 

ae 




UolOh nMaoMi „ 

- Bwiriiiiwwf CopiM Aswt UonagMwrt Ud 

- fBBUGloiaiO._— . 4IU9 _ 

I Boi8aw8U,RedKI&CeUd 

- ROIOmaaMCDlOI. 64809 

- tetaihhCaUa— 86*3 _ 

wcbiMNw 6ia — 

. RoBobbiiwIhtadUd 

MWCeCABa 804276 _ 

MrioWCBRndtP 

_ IIW 8M2J2 _ 

- SGKnteteotlteagaoaalFCaynnlLM 

_ aKl$l1M1Mw 8*2 18 

SB Folder tad 

. GBONtHOwOnatO _ 818 

- teBRRdMOBoganwnliid 

- CeMMgBac— y— 806*1 _ 

TKOaCwateMM S»9 _ 

WalteBmlDaS— $205073 T 

- SchrodnliNBotiBBidHoiiflgenBntiJaitted 

■ GBatew>Juia_ 8019 0 on v*— e h»a- 

- SobDriKboostnoRtlteffensIbaMlM 

- WMljiie W*1SJD1#*2 «nw«rwao 8 (»l 

mmmaa lOSisnisiB 

- mC^Aec 8^2098 

- MMtB $2071 8*9 

- Jwnicc— . $20*7 8*6 

- Am Ci o mn otehOB 818 123( 

- AaWiSnwCte.- .- 80*7 17*8 

- BtecodhaanxMlK WB 2 ia 22*2 

- iWomlteTtinrinAr inrtriiTiiB 
_ BBnMW8Kn5K- B88U 1048 

MS1802 11.19 

Mbl9MWAR 189107711*5 


•MMOgewFd siac isa — 

- MtenalUandw^gstnMitafMgBdUd 

te MaM PiaateV teri 

- a auiM S3S41 _ 

- oamM SS.19 


“ WoridHidalxiribd 

NWJna 


$33*5 


Xifte 


bvBotoeoiFdUd 

_ 81S3 _ 

_ icoasoESXiMc EciiTis: 

- &nUL*mharteUd 
I MVMia 823712 — 

mdAG 


ke 


BJ Setter Bank & Tiiwt Cooewg 

SIEMvOMaaRW 89820 — 

W kr S Devetapneot nooadng Ud 

8119 *1*5 


AteTMCoUd 

7WW $38.13 -aio 

SwU»IinlllNIL_ $37^ 9*7 

KmblPlnBHIV— $22$ -IUI 

hmPwilcTllclNW. 81.70 -4UB 

828 -0*2 


819 — 


. . . ..anica ao4i _ 

OtetetHongonMnlUd 

OriwamJda nuM BM 

My&oaiBl* ^ *555? Z 

tawWw HOn 613733*6 

“•»d*«a 8683*8 _ 

Sy M ted WiBogani QoM) Ud 


: gSRgS.^— 


- EiODpaanFAMJUa. 0tf19a4W 

; teig-onktM kknsttei LhiiiBd 

- NWJid8 — . 88S1 


61047 11*4 

. .jERXVni- MC80a 17*0 
CMBWOBMItt 872 1*3 

- CHRaepaBNOAK-. 608 718 

- £w|r — _ 82a 12*4 

EMpEM 80*8 lia 

FwE^eMl $020 1020 

teiwiamMn 80*7 lea 

B9Fpd a*7 2*3 


— 0*0 W«C X6W y fy._ 8 3 8 

^ si 

— " i teij i i iax.— 6Tijg 1214 

*o«p flon tS!!:*!?L S?P 

« SStf8*l=gg IS 

“ 0*0 AIWjM8__, 8054 1I.M 


k 


UmolEASRte 

IMAHIF 

LMWPUM 

uamnjiR 

UMFWri 

ifcMPBfa 

UMSAFE 

iteWSlS— — 


biagggy” S'SS :S-S! hiKmbSh^ 'Cw. Hgahn.io _ 

_ iMAmteZ__ 8 ^ 1 m ^ knnamiriBi 82 *o 1349 — 

- -®f: gg fit flof log z 


WMBteigiK 

ISSmlMABna- WS8*6 iiiis 


.. MS9U7«a 
1105*9 ima 


83378 
818 0 
$117649 
8705*0 
8104*4 

8Tsaa 

$221204 


S!^B_ 

60*76$ ite 


— 1*-Ii 

■S? ~8*i 018 saddstertiK Msffaiia 


<6*3 

54971 

8U6 


Z - PteSoj^te- .71^ 


sy%n Z 


7«' 


3«- 


MaigNANnpVQUd 

«Wi«*B$c*Gm^ta 

«w non 


AiteVBte- ni$a 

MFoCaawtEPB 8R1669 

BMHOMMUa— 9121$ 
teriFdCanMtK— 805.16 
fftiinirwiri smsTo 

aOBtetea wmu Stan 
OMwteKBte— SMina 
GSBaoM— owns 


aSterzrSB"™ = ; 

EinHFa[^a_ 8 ( 330 “ ItekWnnBlltAB 

MMlEq^Utel S$a35j 
teOMtedixAmi isaa 

llfc p 

tediniwNUdMa }i.i7« 


Jd3I. 67171 12*7 

. SH7B 1U9 
‘ MS wa 
— $25.47 20 a 

' . 80*9 ton 
kvaiMiilAfi 

. WlJrfSO 8M27.10 

- TbobAtewntedUd 
z HWJriS 183*6 


- 0*1 


IcrlXCO. 


wteW W iiiiibi k i te iw l l liMid te 
RmitewRiud — i«$*$n _ 


GteApfaotaAIDOCAM 

■&ZVSSSif 4^ 
gsvsm-s: “ ” 

OteiwteiaHFan. 


TNkifillpifflir'ilhiiHwiininifUJ 

___ jS “ "W-blM 80349 __ 

S-SISS i^SS - kdhVohebnMBteUinitadMU 
Mwo dm - IIU964 na ~ 

^Sgr 2S - tateOpparhodUoiFiiidUd 
iFWoiFiBaud oteW TMse 8o*3 loe _ 

&iSs^£t SSSS - : “ 


- LbiaAsfaUd 
* mnic«imu6MV. 

- hd5llla—CiBii4ll 

- niteMiwna_ 
r Uabotowe Assflcfatis, toe 

- igmitewaBagH. Wioza 

- npwi iimi~MUii 01114217 

I UoidSobBoteogeneirt 

lemnaMixJriX- .^*3 
.LBMiMwCwWM 

- LBscamnteii- Mai3*8 

iBOrihJrito, $ii-i6 

uitea $045 

amhrCaPfeJria. 8US 


SMiiB mh AcG.- 8*021 15KM _ 


btetateteaiow T 600717 1*534 - 0*1 i« 

g™*! WfcOW 9- M*B19 1*250 9*1 aiS — 

JtaWIBteb 0*054 1*59 99 024 (WHEnpriR 811 

OotetesoNPoihHSUd 

teW0«miE9Jl43l. 1964069 
OnataRndUd 


Ud 


EmmdHWtei^ $145.12 

OpportteitedM 

L7HI 



UonbBook 

NomPBliimce 81627 1203* 

UdiA SsBfc GowBBoat Bomb 

Dgnm&MJ. SRiSDrit 

PDRBI. 


— 0*0 
— 0*0 


$872109 

lanSKhfwtL sonsis 

843021a 

IS??f- 


MrtAH S8JM j*| 

SadWtelMl SS227 2*7 

- mmawateiMv sna tss 

Sokieder JopsoBoo Wonaot Fund 

- IkOBdlWrAdl— _ $060 

Sater. Sfeiens S Oaik be 

- AigandmNiWABOi 

- BnBHWAiagi 

- FMteteliwAiiai. 

KeMHWAagi— 

' ~WfcABa1^ 


8^ 

8013 


8162*08 


B - IMMBWficABal^ 

— - [o«m9B4B0UH1 

— - IWiMWUBBeSi 


_ ecu 


8PrHB44 

80710311 


Ueidi Book hdomSoHl (Bifaate Ud 
UwdalMdeoteri* 

BWMHHaMaHc. 83 77 U*7 _ 


— - M : 


^-...^jkoudii. 

opominwwjwu- 

S^%fss§. 

tel.lvAiSS. 


itetweMiwi 
WplTH 


assail 


857D 
$13.11 
8970 
S4 75 
$97.10 
nra 
nan 

S24a 

trim 

$2572 

6018 

80*3 


ii.n 

_ uao 

_ un 


- • MAPMGED PUPffiS NOTES 
“ PUB am in pats* i«M5 gPemM ax 

6hM (abWWWO $ M ai^J fWaa X 0 S GOIVO 
Vha 9 4O0I* tar IB Bum wswaao 
" ftcaa if EWttir* alaar IrHaanaa hihatf CtaM hMW 
” M (5019 gaiih M en whE 

_ r*l Pwea no> 39 iMOaiM 11> rawatey wOHn- 
_ Ha hr Maa KaiA 

. BanhiM ■ BhKtM Manea^ 

_ Sgaman • finanul G ira hH CM>"Md* 

. HM . Cwana Oan* ct aMcm! Dwhsaan oi 
. omaM iM ana fncMrim 

Ha at Ml • rviaiieiBi Simw— Caiwian 

- jnay . HBRatl Swvnas Oaoannan 
leMihcMO - vwM iMHm UMiaaiapaoa 

- MM enarga - Owga noda B>' aaa 9 KM 

- Sahno enes - Os (T ndaMW< B'o 

- Buy«o 0ie* • OMr ei aaua lacE 

- nor. . cswi EnM li maMiiaBl Coimt. 

- Aaw . Tha Hia aae-n aHigaida ha AM iwMoarh 

nania h o sih 9 ma haiffi laoMan aM imh 

a— Ml. JM M ■» aiim iiW a^iitiuia 

0Pimoi u iitt mn 

- IftHOI m MOD HBM 

- (4|iMi X iTOD nein 

|A| i?OI B pMgW 
0 Eai msga on Ma 9 m» 

C imaar'a OhMe anrga dadiBM hvn cMBL 
H MaKpncaAP'FonweWMG 
. ■ DdBOAD (na e> Uh bcba 

p PaMaOe BaMMi aiaMwea BM 

- a aiva mho um bce 

o mn»1 a a UCtlS (UMHir0> W SdtMo 
uniuaiaiiB ai iranahnaa SaeahaA 
ea—O Bha hhhiOH aa Maaa w i M ipt agaWa 


PBdnnPduojaS- 
lteU4l&, 
1IXJU2S. 


* SWWpllHBWAAaOl 
teHOhVMIhOAaol 
” toilblld Bare Sal 
' wwaaBMMAiai- 

" IMheOwhaAagi. 

- SBcanSrawthRuidUdtBeniMb) 

- BandFoidiWJaiSB- 8on 
Z SooBod tatto Rad Unte 

- wvioeQ £a*$K 


_ 9JM0 
— 0007 
_ 1052 
-. 108 


g Ih ail u Ma fll/a pnea. 

r brAaMtao?- Smoano 

i eny MOdae 9 aatea ia aaBaa 

VM BOni AHa iia Ma id rpaa A MV ■ 


thahada 


iiha/hiaii JTmhii 




i 




































































































































































































28 


flNANClAL TIMES TUESDAY AUGUST 5 1997 


LONDON STOCK 


Interest rate pessimism weighs on shares 


FTSE-iAtt^SIww Index 


MARKET REPORT 


By Riilip Coggan 
Markets Editor 

Another well-received set of 
results &x>m a big bank flailed to 
lift shares in London in the face 
of a gennally negative intenia- 
tlonal back^ound yesterday, 
with traders nervous about the 
direction of interest rates in the 
US, Germany and the UR. 

As the market started a week 
which will see the manetarj' pol- 
icy committee decide whether to 
push up UK interest rates agam. 
there was some early volatility 
for the FTSB 100 index. Footsie 
hit its low for the day, down 25.3 


at 4,874. just before 9am. before 
rebounding more than 30 points 
to the session high, 4.907.2. 
within 25 minutes. 

An early Call on Wall Street, 
after Friday's economic statistics 
which suggested that the Fede^ 
Reserve might yet have to raise 
interest rates this year, weighed 
on sentiment. The Dow Jones 
Industrial Averse was down SO 
points at one stage before recov- 
ering to be 10 points off when 
London closed. 

European bourses were also 
depressed, amid some fear that 
the Bundesbank might be forced 
to raise German interest rates 
to defend the D-Mark, which 
has been dropping sharply 


against the US dollar. 

Gilts were weak, with the 
benchmerk 10-year issue down by 
around a quarter of a point. And 
the market got no relief &om 
sterling, which continued to 
hover around DM3.04. 

All this weighed on share 
prices, with Footsie ending 3.6 
points off at 4395.7. The Fl^ 
250 index closed 3.4 lower at 
4,485.0. while the SmallCap index 
di^p^ ai to 2 , 188 . 6 . 

The market was spared one 
adverse psycholoiical factor, 
however. Late last week, FTSE 
Intanationai decided to postpone 
until S^itember the move from 
quoting dividends on a net. 
rather than a gross, basis after 


the abolition of tax credits in the 
Budget 

The change, which would have 
reduced the quoted yield on the 
All-Share index below 3 per cent, 
was scheduled to start from yes- 
terday. The new plan is to quote 
yields in both gross and net 
terms. 

Once again, much market 
activity was spurred by corp orate 
results. HSBC, like Uoyds TSB 
on Friday, soared on the back of 
its flgures, continuing the outper- 
form an ce of financial stocks 
which buB characterised 1997. 
The rise in HSBC was equivalent 
to more than 6 points on the 
Footle. 

Figures from Pearson, the 


media con^omerate which owns 
the Financial Times, ware also 
well received bnt the efiect of 
sterling on results from British 
Airways meant that the airline's 
shares wm« the worst peribnoers 
in Footsie. 

Mr Robert Buckland, UK strate- 
gist at HSBC James CapeL said: 
‘Tt's the same old story. Sterling 
continaes to hurt some groups 
and and market leadership 
remains with many of the same 
stocks.” 

Volnme was subdued as the 
holiday season started to get into 
full swing. Only 5993m shares 
were traded by the 6pm count, cl 
which 51 per gent was in non- 
Footsie stocks. 
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Strike 


hurt BA 

A cloud descended over 
British Airways as the mar- 
ket registered its shock at 
the news that costs for the 
curreat industrial dispute 
will reach £l^m, well above 
analysts’ most pessimistic 

Pc HmafPB 

The warning came at a 
post-results meeting at 
which the company revealed 
a £55m decline in first- 
quarter operating profits to 
£140m - a performance 
dented by the strong pound, 
although the headline I^ure 
rose from £150m to £220m. 

Shares in the carrier tum- 
bled as analysts rushed to 
downgrade current-year 
profit estimates to reflect the 
new figures, the higher than 
expected cost of the strike 
and the disappointing oper- 
ating profits. By the close, 
the shares had surrendered 
30 or 4.7 per cent to 610p, the 
worst performers in the 
FTSE lOa 

UBS, the company's bro- 
ker. was among a long list to 
cut its forecast The broker, 
which last dowi^raded less 
than two weeks ago. reduced 
its current-year estimate by 
another £60m to £5 20 m 
before disposals. 

Dealers said the stock 
could underperform over the 
next few weeks unless there 
was a fonnal resolution to 
end the industrial action or 
uniasK BA’s planned merger 
with American Airlines was 


cleared by UR. European 
and United States authori- 
ties. 

A sharply-improved divi- 
dend from HSBC sent the 
market heav'yw’eight up 120 
points at one stage and pul- 
led the rest of the FTSE 100 
index with iL 

The bank, which has a 
market valuation approach- 
ing £60m and has seen its 
share price jump more than 
70 per cent since the start of 
the year, maintained its 
momentum with a 33 per 
cent dividend increase and a 
13 per cent profit rise. 

Analysts who had started 
to become nervous about the 
spectacular performance of 
the shares were forced to 
reconsider. 

Full-year forecasts, which 
had been in a range of £4.6bn 
to £5bn for the current year, 
were consolidating firmly 
around the top end of the 
range. 

Panmure Gordon issued a 
strong "buy" recommenda- 
tion. aiguing that the shares 
could easily reach £26. 

And Mr Richard Coleman, 
of Merrill Lynch, commented 
enthusiastically: “This is 
probably the first set of fig- 
ures Grom HSBC in which - 
with the sole exception of 
investment banking - every 
area of the bank has been 
firing on all cylinders." 

By the close of trading, a 
certain amount of caution 
had returned. There was a 
feeling that the annualised 
dividend rise might be closer 
to 25 per cent and the 7Sp 
shares ended 44''f higher at 
£22.38. 

Bullish comments from 
Pearson helped the media 
conglomerate, which ouns 


the Financial Times, shrug 
off some of its recent weak- 
ness. 

The shares have underper- 
formed the All-Share 

index by 15 per cent since 
late April and yesterday 
they clawed back 4 per cent 
to close up 26Vi at €92%p. 

Profits were broadly in 
line with the underlying con- 
sensus forecast. However, 
the pledge by Mrs Marjorie 
Scardino. the chief execu- 
tive, to achieve double-digit 
annual Aa ming s growth and 
double the value of the com- 
pany within five years was 
welcomed by the market. 

Ms Loma Tilbian. of Pan- 
mure Gordon, said: “The 
cowpany bas now nailed its 
colours to the mast Since 
1989. Pearson has only 
achieved no minal growth of 
3.1 per cent a year. That 
translates to real compound 
growth of minus 0.5 per cent 
Now* it has promised to more 


than treble Its earnings per 
share growth.” 

Pre-results dividend- 
related trading led to some 
chunky volume in Shell 
Transport. The ofl major is 
expected to axmounce net 
profits of around far 

the second quarter against 
£Li8bn last time. A weaker 
underlying ofl price is expec- 
ted to be ofiiset by cheaper 
production costs and wider 
margins fbr its downstream 
chemical side. The shares 
closed better at 444V^p 
with 21m traded. 

BP, which reports today, 
ended 3*4 up at 822 p. T^ 
company is more exposed 
than Shell to the vagaries of 
the oil price and is forecast 
to report replacement cost 
net income ranging from 
E580m to £690m. 

Zeneca avoided a weak 
trend in iaarfing pharmaceu- 
tical stocks during early 
trading as the market 
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NEWS 


If you need to know what's movijig 
UK, European and Asian markets, 
you need AFX NEWS, the real-time 
English language newswires that give 
the latest interaational financial and 
corporate news. With the resources of 
owners and partners, FINANCIAL 
TIMES INFORMATION and 
Agence France-Presse to draw on, 
you know AFX NEWS will always be 
relevant, reliable and right. And it's 
available to you on-line through all 
major maiket data platforms. 


deliverable across your intranet 
extranet or other network to your 
PC, NC or workstation through 
Windows, browsers and proprietary 
applications. AFX NEWS has 
reporters across Europe and Asia 
and in other key markets feeding over 
1500 news stories a day direct to your 
system. So, for independent and 
succinct reporting on economic, 
corporate and market news, contact 
AFX NEWS direct or your local 
vendor today. 


FOCUS ON INTERNATIONAL FINANCIAL NEWS 

A JOINT-VENTURE OF FINANCIAL TIMES INFORMATION AND ACENCE FRANC£-pR£SSE 

AF.X NEWS 13-17 EPWORTH STREET. LONDON EC2A 4DL {44} 171 253 2532 
FAX (44) 171 490 3007 EMAIL; AFX.SALESdFT.COM AND NEW YORK, USA (212) 308 6734 


responded to product 
approval But the stock snc- 
cunibed later in the day after 
Wall Street opened lower 
and closed 16K off at 
£20.Q2Vt. 

Zeneca announced it had 
received UK approval to 
market SeroqueL a schizo- 
phrenia freatmenL 

The approval follows a 
green li^t from the US Food 
and Drug Administration on 
Friday for a treatment fore- 
cast to achieve sales of 
$S00m a year within the next 
few years. 

Shire Pharmacenticals 
gained 8 to 249'Ap as the 
market registered its 
approval of the company’s 
intended acquisition of Rich- 
wood of the US for £ll3m. 
Richwood deals with neuro- 
logical disorders, especially 
hyperactivity in children. 

Shares in British Biotech 
lost ground during the morn- 
ing in response to a press 
article suggesting that the 
company was in dispute 
with Roche of Switzerland 
over the patent for Marimas- 
tat, its cancer treatment. 
However, the company said 
the patent had been granted 
in the UK and Europe and 
“allowed” in the US. 

The stock recovered to end 
5 hi^r at IS7V^p. 

Flextech, the cable service 
provider, ^ed almost 20p in 
response to a weekend press 
story that Mr Roger Luard, 
the chief executive and one 
of the foonders. was leaving 
the company. 

Flextech said yesterday 
that there was no truth in 
the story and the shares 
came off the bottom to end 
the day 37 off at easp. 

Selected water stocks 
slipped back as HSBC James 
Capel downgraded United 
Utilities and Wessex Water 
and reiterated Its "sell” 

recommendation on An glian 
Water. United were down 10 
at 693Y-P. Wessex at 
462Yip and Anglian 19*A at 
mVip. 

US buying of British Steel. 


particularly in the second 
half of the session, helped 
the slzares harden 4% to 
lG8?ip. Volume was 9.6m. 

LncasVarrty continued to 
be a good trade following a 
recommendation frvm Mor- 
gan Stanley. The shares 
gained another 3Vi to 
196p. 

In spec, the speciality 
chemicals group, lifted llVi 
to 190Vip ahead of interim 
figures today. 

Household goods gronp 
Reckatt & Cohn an rose 20% 
to 985'/ip while Unilever 
harri ened 17 tO £18.38%. SOC- 
Gen is believed to have 
advised clients to switch out 
of the latter and into tiie for- 
mer. citing a more favoura- 
ble prlee/earnings ratio at 
Reddtt 


FUTURES AND OPTIONS 


■ FrSB 100 niDBC HirURBS (UFFQ SeS'pwM MnpoM 


(NH) 



Open 

Settprice Change 


low 

Eit vdt' Open inL' 

Sta> 

46652 

49002 +214) 

481441 

' 48614) 

6884 

73420 

Dec 

4940.0 

*083.0 +214) 

494a0 

494a0 

50 

'8077' 

Mar 

. 

SD08.0 +214) 

- 

- 

. 0 

' m 

■ PTSE2SO INDEX FUTURES (UFF^eiO par MlndaxpoM - - 

. 1 . “• . 

Sep 

- 

45264) -44) 

- 


• 0 



■ me 100 mnec option pjf^ (•4aao)eioiwrMi6idwpofcit' 


.4090 
O P 


4000 4050 SODD ' 6050 

0 P C P C P c .p. 
5 F 2 72 » 103 2 F 2 14 D 1 * 2182 ^ 
198 1 (B%iah 124 9712 1 SZ 78 l 2 l 82 > 28 N 218 
438 b 1 « 5 l 2 181 Ua TTT^UC^ZDT^ 87 231 ^ 
211 161 2 B 9 >binh 188 ODTh 1 SB 2 ^ 1291 tfe«>i 
2018612 191h24^ ' . 


4700 4750 4000 

C P O P e P 
tag ad 2 I 2>2 ie 19>2 129 31 
Sep 257 53b 21912 66 ) 2 1821z 81 
Oct 2954 77 SB 89^2251211 

Nor 311 105 l 2897 l 2 l 22 l 2 2W 141 

Dcct 3ai11<2 3R 146 

Cdi 14W res 1,221 ' 

■ EURO STYLE FTSE 100 M?eXOPTX?N(lK=FgeiD per fta Index point 

47SS 4775 482S 4879 4808 4879 90SS .5075.; 

Are 174 IS 133 24 07 SFb 6512 57 42^ 83 29 116 14h 15412 9 ISTIi 

Sw 234 60>2l99l2 75 111 9I>2 W 112^111^ 126 89 lOth OBb 19Z>z S3 226b 

OEt 27« 84 240 99 297^118^177^ 135 151 158 ISlb IP W 210 95^2 40b 

Dk MebllTb 284b 15D 229 189 178 236b . - 

Mrt 04 154 381 185b 302b223b 219284b. 

OA nz M 4A64 * unowtag Mm ratal, nntau Onw n boad aa NikiMnt MkM. 

t tee Mtad Braea. 


LONDON RECENT ISSUES: EQUITIBS 


Am 

ta± 



dose 





paid 

cap 

1887 

prtee 


Net Ov. Gra P/E 

up 

(EnL) 

High 

Low Stock 

P 

V- 

dw. m, yU net 

FA 

4.693 

22 S 

220 b Bteon 

223 b 


ROtOe 

12 

27 228 

FA. 

1352 

10 ^ 

tsb 

101 taiadkWM 

106 b 

+1 

- 

. 

- „ 

FJ>. 

252 

109 b CtaniMl LaM 

117 b 


L 32 

2.1 

42112 

F.P. 

1&2 

275 

265 Datawn 

209 


125 

44 

12 242 

F 2 . 

_ 

116 

114 EM B 

115 


Z& 7 S 

- 

21 - 

FP. 

421 

3\ 

3 b tFaitahcatii^ 

3 % 


- 

- 

- 

FP. 

292 

SB 

182 b GdanWCP 

19 Tb 

-2 

IftS 

5.7 

02 812 

FP. 

222 

162 b 

117 b (tawntaOi^ 

117 b 

105 b 

-4 

R 35 

92 

3 L 7 91 

FP. 

9.19 

1 SS 

105 b iHetanPiitaB 

-2 

- 

. 

- . 

F.P. 

F.P. 

632 

5790 


142 b HCeMOedUK 
382 tarfce 


-ab 

L 42 

14 

62 242 

FP. 

172 ITSb 

l 72 b 1 tQnBtonLta 

175 b 


u«no 

62 

14 142 

FP. 

46 L 5 

217 b 

165 b M«k^ 

216 b 

rfb 

RSI 

2.9 

62132 

FP. 

32.7 

112 b 

66 b ftaOramMartn 

106 b 


- 

. 

' . 

FP. 

7.48 

120 b 

105 b 'tSffiGnip 

105 b 


\2A 

20 

22 182 

FP. 

572 

I 3 w TedBe)w 

140 


1949 

91 

91 - 

rp. 

. 

IBb IHm 9 

20 b 


- 


> a 

FP. 

796 

B 7 b 

62 bVbtaiTatfi 

64 b 


- 

- 

r - 


t A— raaira iniiMiimiii itartat 5 pM*. " hrawaralan. Par a M arataMtan M 

oOwr •rntaoM ptaM iMw ID Pw Lendon SiM* BoMca ncMa. 


FTSS GOLD MINES INDEX 


OB fkv 


ti 


Tot erraradr WE 
m tmi% ntto 


92 OT* 


GdOl 


[(») 1407SI -as 1414.15 2D1U9 229 


- aiNfl WU4 


Mta(ie 


n 


isaia 

198580 

140483 


-24 

tO.1 

+ai 


142803 zn.is S56 2Z50 277556 1324JI6 

U64.4S 002.16 137 1646 245510 133810 

(11) 140453 +81 140156 176875 1JS 71 J4 1K148 12*423 

CopyiWa, RISE tawnraiuiM Untaad 1B67. w ngM> raramd. F^pna ta laraJiOT Mow 
nuMbra el amOTMM. Brata US DcOTa. Bm» VWmc 100800 51/iane. t PtaWL UM fikm 
MHm laiBiraWe to- ns KMin. 


1 FXSE Actuaries S.nare Indices 

1 ''n- ccn/jrsCi.in .-.'viJr '.ne r-nzijity 

«nr/,;n 


A..*, 

;3r'e5 


Tr 

ie UK Series . 


Day's 




Yot 

Dhr. 

Net 

P/E Xd ad. Tetd 


Aug 4 digOl 

Augi 

Jii3t 

Jiiso 

ago 

yiekitt cow 

ratio ytd Return 

FTSE too 

4695.7 

-0.1 

4698.3 

48(77.5 

4827.3 

37B82 

3L38 

220 

1020 S26 2081.^ 

FTSE SSO 

44852 

-ai 

44984 

4492C 

4468.0 

42684 

3.70 

122 

2024 9742 1S7B23 

FTSE ZSO ex FT 

44752 

-ai 

4476.7 

4460.5 

4470.1 

43192 

3.95 

1.66 

19.92 10aS0 187920 

FTSE 350 

2346.9 

-ai 

2346.5 

23524) 

236B.B 

1895.1 

342 

2.09 

1722 45.S 204827 

FTSE 360 ea FT 

23474 

- 0.1 

2348.1 

2352.4 

23594 

- 

345 

2.10 

1729 1322 1050.70 

FTSE 350 Hlghra- YWd 

2246.5 

-ai 

2248.9 

2260.5 

227^6 

16342 

4.65 

1.79 

154)4 5440 166225 

FTSE 350 Lower YWd 

24462 

eem.« 

2446.5 

24452 

24472 

19632 

Z43 

226 

2022 36l19 1747.98 

FTSE SrrwACep 

218B24 

— 218a73 21BB44 2185.95 2100.19 

326 

1.74 

22.07 4227 1882.80 

FTSE SntalCap aa FT 

214522 

+0.1 2144.12 214140 2130.02 209127 

3.S5 

1.82 

1921 4524.164226 

FTSE A2-9tara 

229040 

-0.1 2291.97 2285.19 2301.17 167228 

341 

24)6 

17.76 4445 202827 

FTSE A^SIrara ex IT 

229a64 

-ai 2292.07 2394.96 230129 

- 

345 

24)6 

1720 1322 1043.70 

■ FTSE Actuaries Industry Sectors 








Days 




Year 

Div. 

Net 

(VE Xdad. Total 


Aug 4 drasR 

Augl 

M31 

Jd 30 

ago ylaldW cow 

ratio ytd Raun 


10 MlieiAL EXTRACnONpO) 4791.60 

12 ExncUva ln0ujU1uu(S) 4107.38 

15 O:, IntOTBtsOIS) 5042.60 

16 03 Ett'oraton 8 PnB0(12!) 3BD4J3 


«C.7 4730.85 46eoa04ai2.» 353039 820 2 C 1 1944 95.78 2131.72 
-02 4114.524142.934199.304140.69 3^3 2.3B 13.89104^0125549 
+06 5001.876114.575103.46 3616.31 X31 1M 1944 9043 2320.77 
+02 3796.02 380014 3759.79 251743 iai Z23 37.19 3995 2331.97 


20 GEN rWPUgngALS(M4} 1910.61 

21 BuUdbq & C dtai u blto ipS 130943 

22 BiAding Mate 8 Marcln(30|) 179342 

23 ChvtniraMee) 2564.77 

24 DnrarsmaO MustrWNIS) 129065 

25 Bectranic & Elect Equlp(37) 199001 

26 EngirwralngtBT) 2570.27 

27 Engheemg, VeMdes(13) 2914,32 

28 Paper. Pctag a PtVMrgtZT} 193030 

29 Trattlea 9 KperaellW) 100038 


— 1911491912401913461986.52 4.19 1.91 
— 1300911300901306.70112076 041 14$ 
-021780471784.991797.90183747 4,53 242 
*022579.71 2SB340 254844 2378.56 3.97 1.60 
-04 130099 1307.B3 130943 150023 5.75 1M7 
-102002.722000022011.712333.26 4.13 106 
+032562312581.782579.00241051 027 232 
+04282040282227282149302237 081 t 

193250 1918.33 181024 2S77.S1 546 140 

-041011.151017.921020561272.92 094 099 


1544 4443 108058 
1642 2647 114010 
9.80 4227 94269 
19.70 59.84 1287.17 
11.M 3847 770.09 
19.33 4823 1077.95 
1046 4744 161948 
t 5442 1931.16 
12.72 6149 84050 

1823 4147 aeose 


30 CONSUMB1 OOODSieB 4625.91 

32 AloohelB BeveraoeefT] 329944 

33 Food Producera|2S) 306024 

34 Kouaehold Gooda(l7} 316043 

36 HoBflh Caw<5) 2265.62 

37 Wrart na ceraJcaWB) 756547 

38 TceareoCT 42D0.12 


-014631.444635484689.68363215 341 142 
-013301433312113340462789.15 342 146 
+C4304O71 3031.66302126252078 3.63 1.64 
+143117443079403087.39253072 322 232 
+0.4 225547 04271222071202049 2.70 146 
-047617.11 7B17.8B77B1.735337.13 2.45 1.72 
-0.3421148429074 4305.89 4349.90 071 14l 


2072 9446 178844 
1649 9038 1259.63 
18.67 6949 1451.00 
1077 5426 1300.^ 
27.79 3048 142347 
207711039266543 
1021 15073112079 


40 sBwicesfWB 2 naoe 

41 DMtMuiorN3C) 273347 

42 Leieure O HoWapi) 323022 

43 M e di a ( « 3 ) 4069.31 

44 R4tatarB. PoodnS) 2384.74 

45 nKo i ora . QrawraKSS) 2169.12 

47 B'swsriaa RMe 6 Rnte 2 ) 3353.77 

46 Supped SMvfcee^ 2988.70 


-02 269428 270122 270036248727 248 149 

27S4.06273OS8273B.e271&12 343 145 

+03 322346 3209.73 3204.46312346 248 144 
-0.1 4073.36409048414428406745 246 143 
-0.1238749237046237042 199740 3.48 226 
-022180422194.40217028208442 323 244 
+0.1334940334945336642310646 328 227 
-02 299625 299644 29B743 240940 1.72 247 


2149 8046 145327 
1846 54,79 UM645 
2346 6048 179520 
2644 71.72 151645 
15.00 4741 158083 
1849 4442 130449 
1626 62.74 167742 
2929 2043 194844 


60 tnUTIBSpi) 

62 BectncitylB) 

64 Qm OOTAudonm 
86 TeleuJiiBiuikaiiionaCB) 
98 WtaraflZ) 

301323 

3324.87 

2312.14 

239229 

283882 

-a7 3033.32 3068.98 306820 229622 
-0.7 334929 338546 3441.1$ 24142B 
+03 220641 227943 2288.18 131002 
-0.6 236944 237920 239004 1944.92 
-1.6 2SBB.18 2923.75 291019 218066 

428 

S24 

091 

3.77 

080 

120 

221 

* 

128 

227 

1720 5126 139122 
11.64 92.77 167058 
* 6420 1252.82 
1924 1020 1115.74 
9.49 90.96 160091 

68 NON>F1NANCIALSB7a 

238726 

-0.1 2288.522301.782308.76 1975.06 

325 

124 

1928 44.63 181920 

70 PB«ANCIAL8{10q 

71 Barta. RetaiKiO) 

73 taewswe(i7] 

74 Life Aeswanoa(7) 
77 Other reianelaigB) 
79 PropBrtvW) 

4616.73 

729329 

1765.53 

4775.40 
3262.34 

1994.40 

461449 456229 456527 302016 

+02 7241.16 712026 7126.57 429125 
-02 1779.14 178420 177620 148B2B 
+02 476094 470827 470129 348128 
-053270963305243300.70251624 
+0 1 199120 200623 2018.10 158092 

3,14 

224 

420 

327 

322 

324 

220 

oas 

221 

125 

129 

123 

13.71 9126 2oe&aa 
13.02 12043246226 
026 65.61 T41126 
1744 12120206091 
1923 63.75.194547 
2926 3024 129341 

90 tNVBTMENT TRIfSTSnCTt 

3462.47 

-0 a 3491 25 350026 350441 3109.71 

2.18 

1.17 

4923 4S0e' 12SOSB 

89 FTSE All Slmu(B06) 

10 s FTSE Aa^OTra mi nTTTta 

229040 

28Ba64 

-0.1 229127 2299.18 2301.17 187228 
- 0 1 990227 299426 2301 29 

341 

345 

2.06 

2.08 

17.76 4445 2Q28L97 
1729 19 as irwawi' 

FTSE Fledgling 
FTSE RedtataJ ax IT 

123725 

123&P7 

1237.72 1237.70 1237.33121622 

+0.1 123420 123B22 1233241232.14 

026 

064 

022 

092 

41.56 2424.134225 
3721 2428 134140 

FTSE AIM 

1016.7 

10162 10142 10102 

125 

023 80.00t 422 83326 

■ Houriy movements 






Open 920 

1000 

ILOO 124)0 1320 1420 

1520 

16.10 HWtayUwaWiM 


FTSE 100 
FTSE 250 
FTSE 350 
FTSE SmailCao 
FTSE AU-Share 


48907 4882.5 4694 6 49054 48903 4900.0 48674 48954 40904 49072 48744;.' 

44803 4485.6 44834 44844 4484.1 44852 44806 44854 44844 44807. .44684'-. 

23474 2341.7 23402 23502 23409 23405 23434 23434 2344A 23512 3330*'. 

218825 218079 Z180B3 218928 2189.18 218847 218081 218099 216068 218940 2iaB4B -'- 

229149 2285.76 2289.90 229347 229046 229146 2287.71 228649 228825 2294,48'. 228S79 ' 

T«ne el 10D CKqrs Mglr AM 0^ law; ftSI MM. FTSE 100 1997 4894,7 CM<»87) UMB «BU pOOiran: 

Thne al FTEE A»«rate Day'a Ngh 9:17 AM tow tass AM. FT86 AtaSreml997 High: 22MA0 Low 1969.78' (paWM^-" : 

FuTher I n tor maUuM ta avaHrtle on http-j/wtirw.ttS9.com 

e PT5E tntemaoonal UrAed 1997. Ail Righta reaerved. *FF-6B' and *Riolal^ sn 
trade marks of the tpndon Stack Btchange and The FliraneM Tkma and are 
used Dy FTSE international under ICMica. 

t Sectn P/E Fans greWw than 80 ana net ceveis grartar ihen SO MP not anowa 
t Vakiea are ne gative. Add iM en e; Viglen Technotogy (FTSE SmeaCep & 25). 

Beiacom (FTSE Ftedgting). De l eMoas Mnsitad (FTSE SinelOBp O 25). W eeee 
Note: Total Ratun raid XD Ac$u8titiani figuraa have been amended. Contact 
FTSE IrTtemadanal fv hather h farm a tfcn: FaeaMIe 0171 448 1834. 





intbinahonal 


TRADING VOLUME 


■ lei or Stocks Yeeterdv 

. VW. O 0 M 9 0b|M 
oooi cnee chrarae 


ait 

AMUB9CAP 

MDAtaavt 

Abbey NMiaridt 

ArauB 

AtaPtFMar 

ABaMe&Ldaanrf 

AledliMNcat 

AngtanWrasr 

A^ W taQi u 

tasoeTa* PaaMt 

AataB.9hLPa» 

BAAt 

BAT Mat 

BBA 

BCC 

0oet 




821 
-1R 
848 
7,400 

ajno 

_ 1400 

AhMi' 

_ 0800 

nirmtoiriiwiiit 2.700 

Bunen 2JOO 

CantabVnwt i.n» 

Cidbray SdMMpeat 3400 
cmen 


103 

1400 SIM 

»ia 2 B^ 

140 D seob 

10209 fioe 

283 348 

. 237 . 163 

330 110B 

7200 ' 240 

*•*0 «2 

780 835b 

4200 4flDl2 

12200 . 
12200 182b 

630 430 

22GO 1S8Sb 

12« 8<2b 

2200 4QB 

918 298b 




Jehneen iieieiei 

'SSSS^ 

LraraBtawMeet 

Lapone 

Lj|^5GeiMMt 

^onhD 

ImieWMit 

bPI 

Mtarabapeneert 
Macwy Paa« Mint 
MontaGn(«viiU 

iraNItaMBirtrt 

NtaCMiaMt 

NadwraPeerat 

Nraaf 

Nenhanreede 

NanOTiUtan 

pact " 
raenotan 
PawiiQwtt 


85 

982 

8200 

747 

%aoo 

7200 - 
259 




PiwtdmAOTdH 

nudraddt 

REXN4 - 
RMCt 


-sah 
7 TO 
191 
179 b 
soab 

3m 
1301 
218 
838 
58 »b 
617 b 
440 
291 b 

1001 b 
985 
2238 
735 b' 

4 S 8 b 
310 . 

105 

see ' +3 

189 •• 

B 41 - 11 b 
337 b • -1 
1020 ' +6 
579 b -b 
2 B 7 b -°+l 
652 b + 1 b 
781 * 13 b 
260 +B. 

923 '+b 
8 S 2 .'-r, 
435 -+ib- 
730 - •* 

275 b ^ 

■■ tJg -. 
48 ?b^*^ ■ 
147 b ' 

8.700 SBO •-« 

. 96 . -'.'1350 -TSb 

- 180 181 b ' 

4200 

2200 ' 870 

3200 

'895 535 - 

1 . 100 - 791 . ■ 

703 ' 223 ^ ■ 

8M0 StSk -e 
-.744 • . 808 .' '-1 ,s 
4200 : 808 b +a 8 b . 

1.100 632 b.- +44 

1200 138 b. 

£900 - 7 n'-«b . 

795 - 3 M -2 . 

85 - 593 b - • • - - 

8.100 ON rib 
S< : 2 Slb . + 1 - 

' i 3 »:- ee^ -* 9 i 2 . 

821 • . 217 
5200 ■ 

+ 20 b V 
..-8 .. 
3200 . 505 b . 

fj— «• ' ; 212 
3200 - «SW - 0 $ 
1200 879 

£ 800 . 297 

2.700 

2200 . - 6 «' . 
.1200 :»b-.;.+J. 

2.100 ttiS ^ .2 

- 185 1 M» 30 
' 720 »' 7 S 2 Wl-tf^^. 

. -1200 - 4 » • -• • 
•. 1,100 . 4«5 _..;4 

3is 

. . woo-... -548 
381-1 


S eram Haerf...,. 

9heg Ttanpiptt 
Stafaet -- 

Stougheras. ..''''66 
£3+ ' ' :-'«4B 

SqMiANMraa- -1200. -17 
OllW.Piaarailt • . 4200 : "TIC 

COTeMet . ' tW. 

SeuhimSiet .807 -. . _ 

SeoIhlMatWraB-;-. .W. - .M. 

WmwwimbI ,-- *-63-'.'. ■ 8M* 

' 1 MO -lomb ■ 

.-•» • ■ieib-.'.’^i ■ 
utaoivt ■ • 78«--.- ■ 5*5 •<«- 

itairae -- . , M0O-s '. -■•Ai*-* , 

lOTaiiiet • . -8200 . 4« •’ 

leMNevCemns - 1200. * 53' - tf -.- 

'nraawWitat -: 2 a- 7nb ..jg. 

-neraataarata V :as7 . .. 

ItaMAaewanea .'. 1200 . 
UhfMStaeae.^-2,na - 

UM.'Nnra8Mdtaf 1200. 

UMUtaOTt* 1200- 

^ '.V 

USSSSf- 

VMMlMrWII 

ZiiiecBt • .-i 

nnatad.SeiMBtoi(;flP*irtFFY^^-r^-;: 

-l l l u i i ieta uin - - 



MiQitiirat ' 2AOO 
RMMaCetniMt 088 


ReedbaLt 

Hvnon fwt 

n euraiit . 

nontat 

~ 'Bk:9cetandt 




SaarariiAirawt 
aeoLlbiteOOT 
Scoawt M arat 


t-. 



• +v , • 

> ' c 


1 

+. 

■'■« . 


'.v> 












AL'Gu. 





inisfkTsiGI^iTDVlES : ITOESOAV; AUGUST 5 1 997 


29 






im t*i m M 


EUROPE 

MsnH(iua4/j^' 


CH^ 1-.iaM -si^» HB1.|34A 


GHtan37&60 -1>40.4K SDI <LS_^ 

■sfSF^^ 4PM -67.Mna 

»3o 4JD' '8M» 


08 4U. 

_ _ 1 1A3M |MdA 

'3« ^88388288 - _ ThjBln 

Onrt- 38^ 4on '»iiasoi32ai tigw i 

cM&f : m. -ta ijw . aas a»_ wfa 

itftt . ^ 3SS .135 i- OBWi SS"^ SS'JSSiS-JKi 

SSR*.- GMn- . SL--’ "r-' 8i2*?^ Ht... 

BS- 05 1-51U cB!m .sof. *i flf ^ S£"o 

JiMsg ^::€ J j|a| t 


1J9S >.T«6 8S0 1^3&.B WBT 0.40 -80513(1 34 38 U MM 

19£0 -3801Ba£0 91 -318 KM# 8180 -1.80 8830 5710 3 6 153 IM 

ee ^ *«50nS36 13 22.7 OB 13090 -2101468011130 22268 WjOim 

nr +2 896 520 £1 108 IWiO 70 * 60 71 34.10 18 S24 l^c l 

298 *8 » 121 10 — (Mron 36580 *2 358 179 0837.1 VM 

412 *4 4442BI3D 18208 ocr 29070 -380 206 184 7 2 280 ^OO 

300 4.1 0&8 32.60 +.60 398D2S.B0 18 »7 

10« -1.45 1»76^1.0|J3 MM» 7380 -.70 7090 4180 24 308 

® "1 55 SSH5a P1^ ’■W 177 53 1.0 _ 

■*1 MvBa Its 4611970 7580 08 348 


J m»» 5113 ass' o.'io 3«iS43Sia:T_ 

5ir.gii^8|P| SSSLaJS .SSPai^iSMSI 




'**o^a's a. a 
^Q0?U( 


-4i,? 

'■afi 



» 18«1 _ 
790 18 ar 1 W"* 
or _.iao 


{AugoyDncitina) 


'1- -j!, 
i-iJi ‘i 

■nspofi -... .r’ 

*®WV>4r^.-- . ^ ■-'1* 

W»ic^ - ..' ■'■'.• 


g»"ia ,-i::.«V^-281S8 hS- 

Sl? W aO'-ilS ill lOT Wv 

lifoi-ig* -il 

^ SB0i64«6S40 -319 £1118 aitf 2S» 

@2.7S£IS;^^4j&U 


■780.+UD 
74 




323l 10 -88044830I7280 —13.1 nM 
676 <^7 717 367 21 24.1 
. ' 440 *10 680S1£a 88 _ 

-9.10- 848S14I 1817.1 
-161800 708 88138 
— -OTI 087 4.4' — 


ftOiaai 
StarM 
TMqf 
URffip 
VNU 
38 248 *0BW 
88 „ WWIi 


1830 +51,350 738 4 1 _ DbikB 

l3a *251,760 865 18 37.1 D'diP 
£546 48626001870 1.0 27 0 DtfOn 

3,840 -40 4.135 2840 1 1 192 Daiiyo 

£900 -128 38301850 08 .. D-mm 
ItIoO -20020.10011800 28238 DW 
D^Mrh 
DalA 
DNpHv 
Damp 
OTokFU 

„ 11830 68 SO 1 7 23.9 

-80^4^40 4:4 225 £?? la fjf naiEpjcalnS 

4l210»l315cas - '°^*480 11BM8n^SM8 S*""-* 

ml 121 97 40 - MM 7 9J9 «u 9 319 4 Diiao 

lira 9103 e^2Bi) SbSu45.S <^3.50 1M 79.49 10 2SJ SSSS! 

*'22'S^!!Sf2l2'? aSSb iSsoS 44S0 I5ia«.» i.iar 

-80 4&SD34S T 6 20.1 aw—. . mn 


10880 

10580 


S1070 
11880 
116 
8360 
4530 

47080 +380 474 234 18 31 4 

48.60 - 4980 2270 1.1 398 «mi. 

54 „ 8570 4510 54 156 AqOhf 

15380 *80 157 124 1.4737 CobB 


S3» *15*44102800 27 ._ VOimDR 8380 ... 88806280 38 138 Cm A 

178M _‘iUBSS35S216 Vhttdn 11180 *180116705780 1818.7 BtSZ 


--^-.086 -14.6 


I 48 .. 



^ -780 24S11640 1.721J 
227 -6 249118S0 1.7 715 

2B3S0 *1 362 187 ... - 

86 ... 94 «80U _ 

ISO 450 IS S 47 - 

172 -80 IS 118 28 - 
500 -15 870 20750 2.1 25 3 


1/UO 

2.170 

’Is 

M 

% 
3, IS 
411 


7U 
-10 743 
-5 544 
-7 1.220 


HP,|g|.M.immiMpiif4/fl»^ 



.. Z- 


. e “ * 

»S “ '•?. •' 

*:< .'I- •.;• . 

'r' *s .‘.■.'■ 
»:'?• IS •.■::;••'• 

ao-i-: 


•I 7 



FmU 730 

a^'-4.w 


MfIGB 

AmaA 


M w ai 18' Z 

— 134 73 SJ .— . 

■1*111 riitiioii 

— InS lim ^i:mi.« :.648 

aasooc -»98niS2M 18I51 WMA 


'**' KM| 4t2«M -7.10 8B»aai0 lIBI^ .gJ'J 
hSSSu. ' 60Bia *7 7» 487 1.6 958 BPg 
-9U koiM 888 >4 '. SC3 02S 18 21.8 SSL 

22^ 328 *3 420 308 28 ._ . SS* 

M ~ ¥«.i w | .803 -2 880 540 08118 SC 

&8128 » . in -1.n a01478D124 - .CT 

IS'mt 1,435- +461,473 no 08 718 »" 
0 + 304 tNPtf 200803 -220ai12»2B - ™ 

fljttS Uimf 1.gr r47 1,H0 7.084 IJ 359 


-S1UV7iE6 18 _. imha 12580 -JO 120 0480 5.7 168 amf 

+80*28601840 78 ._ aiMDpR 283 +l0lD29l 70 1S09403 |M. 394-78037150 134 57478 

+5*68005040 18 318 UoAf 179 +80 

Its MeB IK 

+K4MK1M28156 nnAr»ll94/KlDnQi} 925 72150 

332 

AWieAH780a -180167 7010335 3 4 138 SCSP 
138E *1 14774 SM 33 128 

K *180 *02S80 18 - SS 

37 +3 SSKSQ 11 - hSS «B 

_ 198 mK 08 398 4» 

-^2 ISS 1M 03336 -180 

+6 405 IS 0.4 - lam 347 +3 

-3 U 49 17 09 ijiinA IK +2 

+80 2390 1580 56 7.1 IM*A 
+8DU.10 20 30 S3 78 MoWB3 
-S 215 134 1 0 S4.9 MMotf 
*3IMa n 38103 MCCA 



-10 1,930 1.100 08 S7.1 Mom 
+10 2.1901820 08 238 MMHm 
■ 10I.1W 837 08 410 Madjie 
■ ■” K7I6 . Maw* 

400 DO 72.7 WmCn 
330 IJ42J nwHo 

740 1.0 318 IKnPh 

-302780 I.7U 0 8 364 Niga 
-12 420 293 IB 278 NlWtOS 
-S SID 370 _ 151 HUM 
-32 783 466 1 1 457 N1»d 
-30 730 335 i.' KMV 
*301.640 1.390 18168 WMo 
-15 1.340 702 1 0226 NpEl9 
hU 3840 Slt> 1.0 20 3 Nie)«r 
-70 38N 2120 08 34 6 NpRn 
-II 600 3M 78456 NpHh 
- 4 6IS lU I 2 11.9 UpMato 
_ l.aio IJ80 57 47B MlKlui 
-20 26701.660 0 7 34 9 ttiUMI 
-17 18K79I70 1 0 203 l«Maat 
-K 51N 2»]| as 448 MM 


443 

t.4» 

172 

490 

466 

22; 

475 

174 

633 

2,100 


*3 519 430 78 S8 HPIln 
-30 1 730 1880 1 0 202 ftBOlim 
-a 303 in . 90S sanm 
~~ 435 IJ ... Stun 
461 18 ... SdirPr 
199 18 ... 7Hata 
4K 17288 Sinwnt 
170 .. . SimtiHw 

66B IJ - SonOH 


7» 
+S 799 
*9 485 
-I ISO 
•4 410 
-14 1J3Q 


+40 2.1701.150 08 350 SW*| 


ll.SCa -40012000 0.500 08 24 8 


5850 -1406800 9810 04 418 Nphn 


630 311 16 _ 
-40 2.1901,140 08 .. 
-9 573 430 1.8 37.7 


5900 -10051903.170 0433,8 


anaw 

OHBA 


IK 

193 

4M 

75 

2780 

3310 

308 

154 


202 


+1 7S0 

-3 soo 

-3 435 
■■ 4« 
2S5 
139 

-8 235 


HmaE 


64 +180 77SU68 51 MCCB 0080 +80 110 K80 1.7218 


m 135 29 153 
-1 IM 13780 17 148 
-1 141 113 28 308 
.- 140 105 27 178 
-53981 125 57S08 
+8 290 195 18 ._. 

-40 42K32SO -318 
-7 74C 344 1.6152 
— 347 18 154 

239 27 168 gg|" 
336 24 348 g»M 
234 2.4 498 gsS* 
172 1 4 554 0®» 
76 28 ._ gggC 
137 17 . SSS** 

276 -180 289 IBK 3J 114 g*B« 
206 ... 209 172 34 118 ™°* 

n .... no7 n 1.7118 W»g 
* - HnSODl 


- SOO 
-25 640 

*5 590 
-201800 

- I.3S0 


351 18 350 
432 U159 
31S 59 . 

829 56 54 7 
651 08 54 9 

_ U40 I.1H 08 - . .. 

-20 1,780 041 0 6 803 MSU 
'■ — 504 0 5 .. • ■ 

461 50 459 
501 06 - 


.. 303 156 - .... 

+ 11 490 248 1 I .. Tmn 

2310 1850 55 296 TblMZ 
11 1.020 630 1.1 20.4 TnttifD 
- — 420 18 618 WIC 
365 1 8 39.7 MUmr 
740 1 4 27.7 WSOHO 
SSO I 2 11 4 IMtfTr 

336 00 ... wame 
-30 1.6001.160 1 1 .... Wootfl 
*6 ni 403 1 3 391 VMl 

+3 561 329 1.0 ... 

-I 70S 481 1 3 208 

+2 BB9 330 2.4 16.0 H0IKnMS(Ain4/RK.9 

-8 SIS 36S 13648 1*«9 

*201.140 960 1.3 300 

»»„-^AimyPr 


:?i.i 

814 


2067 

-ir 

2£S 

17.60 

31 

IBS 

7.90 


920 

£75 

58 

218 

648 

-IS 

6K 

440 

37 

164 

166 


ITS 

113 

ai 

... 

185 

-U 

*143 

311 

78 


576 

-07 

£K 

385 

30 

IS8 

laic 

-.1$ 

1025 

8 45 

43 


1316 

*.03 

UI5 

817 

16 


S 


&6S 

430 

80 

308 

486 


5.10 

£U 

38 

210 

861 

-.14 

9.12 

720 

56 

121 

283 

-04 

363 

193 

70 

2S1 

676 

-86 

725 

586 

4.0 


6.76 


•782 

S80 

1.6 

... 

1870 

-IS 

•1.I1S 

1076 

4.7 


770 

*K 

9.02 

72$ 

16 

2i2 

1109 

-.19 

12.M 

780 

38 

292 

2SK 

-82 

2620 

I960 

2.1 

336 

177 

-U 

IK 

127 

7.1 

14.4 

846 

-16 

677 

579 

48 

14.4 

11.10 

-12 

ii.n 

740 

18 

614 

484 

-.02 

483 

2.72 

£5 

1£4 


BmiEx 

9onM 

6nBMrS 

BribiAv 

BMdP 

Bmav 


38 1.0 
3195178 
34 176 
36249 
197 II 5 
3435 ai5 


516 


»S ... 

*11 760 307 18 368 nEAsb 
-iQi.no 601 1021 B Been 
*28 1,040 660 53 29.7 gSn 
-121. ISO 75SD92S.1 qjLHI 
+ I0 1JS0 766 0 4 311 CB^ 


-3 392 283 5840.1 
*6 469 2_S7 


M 928 MJtW- 


+33.1864- 6K 1844J 


nUO -880 'miKZ1S1o£4 2D8 

170 .• -1. IK 116 2124.4 g?f»* 


at 

Grill 


''H i3rm 2SM -5526441^ 56452 
+gn Upnr 878 +1 4103^28 — 

M SSm 1» -KIlHlS 67278 
*80 294 177 22 
~ SKB'STOJD -210 .4032319 50 

147 i290W1K 8272 _. Si 

134 +2t60J011ia 27 _ MIT 


.168 


B8 

KMB 

FU 


ii 

12^ 


47 

40 .. 4080 

10280 -180 ItBK 
439 -280 463 
401 -4 4S0 

IS7jd *3 163 
2410 
IK 


.^BiOnSiNIO 1.0 474 WWB 

*30^lVn6800 08 ._ 

+401118080 88 723 !»«* 

-19 7S2 970 _ ... Wmm 

-964892 573 - 38 WM 

-39101J4O 68 60 NO. 

-4110 824 25 338 Mnpl ,~ **.,**, •••••*—*— a. .ea-en 

-II 0 0 - Nan 5D8IM *180*7330 37.60 10 66 gS§£ IMK 

-3 0 477 . _ WCom M -1 *94 « . . .. 

-eStjK 1812 3.7 264 |W01)d2 0 -S 4I7284K18146 


SS"43 212p:i iiSra 12080 *1 *030 M 43J .*!** 

80 36 28 17.1 IMto4282S0 -180 0 130 38 88 


69 29 - IHed 

+14 18 211 PM 
194 IB208 SCAA 
107 28 114 SCAB 
...2SK 98Q -. . ig* 

+3 *»a 179 I 1 208 SvI. 


S®...-46s;rtO40i8|78 4,^ 


^ <115|mHUU48 57 ^ 


278 

2gr . . - 

ihciDdA 75780 *486 138 n 1.9 250 Kj no HlZsn 396 

MmK 145 +4I4UOS9SO 11 19.3 IS? 5 ^ IK 39^ MSP I.BBD 

S£T 646 -4 « £3 18190 |£|^ » :i 0 14 1.0^ llg 


-2 IK 67 _ .. .Mi* 

_ 1B4 101 18 216 h»™g 

-2 194 IK 19 17J n”*S 

-3191K 130 29 17.1 H™” 

-3 0 111 26 134 rfP*- 

-A 242I34K 18 14.0 MWffi , 4» 

.... -5 IB 81 2513.7 "gj* -gg 

ISO -48016280 81 25 138 |*g" 

CW -3 0 1» 28 208 mm 

^ +04 in R.S mbvrd 0 -680 3BB 140 28254 |g{”» 

Ii m lu ie II ScKnA 320 +4 0 IK 10 178 S™ 

M :» 'SSSJa SqiM 0*280 243in80 24 222 ng” 


SEABB 

SndvkA 

SndvW 



-80 


hWwi ^00 B Bt I WK* 

77 RmhC -12880. '+JO*1Si2D2D 38 
iiais Amk 1868 O -oiOMijaian _ .. 
ni^ 24148 M 10 -8101J41 18251 


2817.7 



... -6B0 

0 0 

4oH ^9^370 03"^ 

I4JS0 _i 00 n3K 12850 £817.1 SIX '* 835 +34 0 0 57 
180 >60 ISUBfB0 08 421 
3856 -K3020 - _ 


80 37248 «m4 
40 24 324 WNikn 


5S Hi SEBnfcA K -2 9380 S5K 3.1 150 

S imii 0u -180 3« 1S4D9224 ***iae;. 

-1 0 iKuaga snM 0 -48o 0 01915 s 

~S 0 143 20 178 Stm* 17650 +150136808550 3.1 129 **^ 

-1 116 5880 17 138 13180 

+1 14B8B K 14 15J SorK 131 
-0 148 89 18296 SuHaiA 0 

21880 -130 *224 130 09 . S«U 164U-4Sd 

172 -180 *176 118 59 .. SMflB 0 -3 

4810 *J0 50 3080 — 117 SvABcO 2430 

154 -11 IB 103 18 93 SyUoA IK 

110 -1 119 61 2.7 338 SyOvC 16690 

270 *2 0 IB 18 368 ^ IK 

26* 26* 164 18311 I'M. 127 


0 

417 

0 

245 

IK 

137 

127 


-70 

-5 

-80 


SIX - B39 +34 K9B 009 0.7 — ■ 
SAT 10 -5 10 10 17 — 

|3e laiSo-i.ioi^ 04 S4 - 
j Bn wi 0 +4 0 178 - 


TrtM 1S7 
VWlOAf 211U 
MvoB 214 K 


GZBHRff|P44/Kooi4 


+303^1710 08154 


SWT2EnAND(Aug4/FR.) 


9^ ^ 

Cb 926 

CBtthr 4810M 
BP 0. 

HlfflBB 10 
10 
50 


K Wajer Stecks Vestaj, 


DEMHK(tag4/Kl} 


-4 -S37 018108 
+5*10 0 — 88 85 5* 

*48^030 1.4 321 SS- ' 

-12 0 0 19-138 Im 
+K ^85010 26.28 aSiR. 

+10 *10 • 914 .„ sogSmi - — 

•M *2710 80 27148 SS5 .30 -K3JI7 2821 09 320 
6omOA08O -laua 118278 — 
— -13 7180210 18 298 


-a 821. no 18178 
-3 031240 1.1368 

t.lO-1080 021240 18368 

' 10 -16 1.1K -0 1.1 316 
SiUO 0 0 58 — 
182K +80 WB IK 28 138 
4$3 +80 01958D £5 — 
4B2T +8 3B4 0 57 — 
1228D .+8011230 IK 10131 
no -12 0 S£7 28 108 


IS n80 28 27.1 
1SU86 2.9 27 .0 !” - 
0134a £0 110 ™y 
in n 28 14J Spi3 

245 127 11 11 0 TC, 
a 10 48 ... 

207 144 11 200 !” 
IB 1S4 2 4178 WPg 
173 116 3 6 ... gJS 
. t*2 n80 14 148 

_17Za IM 18 70 NuniM 
-2 2S 132 10 78 £g|!! 
*80223ai»a 20 20 

dYMi 

mm 
IwtaiE 
tanily 


-1 


0 35568 NDIIdn 

m 09 - Hpivcn 

37T Q 7 . mJom 

262 16KB imiDl 

991 06 . MlDcl 

0 1 S U9 MsFi« 

0 OS . Mc&MI 

S4D 08 _ NUO&a 

0 10 - USIIOH 

0 . . 793 HmiOi 

116 .. Wad 

0 0.9 iminii 

181 16 14.1 Wwlw 

SS2 I 2 31 6 IHnEl 

..... 0 I.0KD NWFd 

00 -310 90 6,IW 0137 3 NtaihO 
426 +5 0 420 11 . . Nue 

-101,0 0 08527 HHOlA 

+201.100 878 09434 Nomin 

+40 2880 1.670 59 32J IWhe 
-2 1.0 735 1 5 70 7 M0V 
-50 30 2,110 08 578 Dh'tti 
. 1,140 7M 1 4 38 5 OpPaC 
-4 0 K2 18444 QMD 
-10I0 1S28J Ohura 
-6 0 114 2 1 (BoonGni 
... 649 3» II ... nymp 
. 10 1.910 16 SOB Omion 
-1K4.1K2.0 04 514 OmPh 
. UK 1.0 09 a 5 OiRvks 
-K 60 50 0 4 451 OcKffi 
+3 0 0 1 8 37 : OnLd 
-23 0 522 08 a 4 Orp 
-II 0 840 0 7 630 OaahlS 
-201.0 0 1 1 34 6 Pinna 
-401010 05 Punr 
*8 0 0 ... IS8 POinM 
. 1.0 1,150 0 6 61 5 Aaiam 
-6 0 226 . neon 

-10 1.310 470 11 78 mn> 


TVNwaoOO -049800310 08 316 
1.210.0 -I0.4D0 1M3B JSm 04 


1.0 

10 

778 




1.9.. 

119 

0 

1.0 

s.gS 

866 

670 

ra 

10 

0 

10 

301 

*00 

*06 

337 

572 

6.0 

3H 

323 


0 

4« 

0 

0 

300 

0 

7» 

1.340 

998 

550 

K3 

894 

0 

426 

10» 

702 

34C 

2,0 

1.0 

813 

0 

674 

0 

525 

0 

035 

961 


910 

416 
-2 1.1H 
+3 544 
0 


ISO 

380 

I486 

480 

8780 

B60 

79al 

730 

47.K 

1525 

4780 

287 

9K 

»K 

HD 

4160 

284 

15J5 


472 195 nwif 

*B W6 0 ID 361 catf 
+2 M 0 50 43.9 CrHND 
-201.100 S7S 1814.0 DuHBk 
-10 085 0 1.4 2S8 OiuM 
-8 734e(3ntf 1131.7 Fnw 
-55 913 0 14231 GSm 
-10 1820 1.170 1.1 ni SSSlI 
81,0 0 0 6 35 7 Guteo 
-'--0 14 . HSBC 

263 S8 171 Hlin^ 

739 08 _ HSengB 
370 1.0 . HvDCil 
... 410 18574 HenOin 
+30 30110 08460 Henfew 
-6 1.IM 0 59 ... Hnlod 

-e 410 0 0 0 251 WX28 
-5D 2.460 1.0 55 43.4 MSIM 
-30 2 070 l ira 036EO Ham 
-11.200 637 1 1 G38 HKBi 
«l 08 ... HKTel 
664 18 368 Ha^. 

572 1841 1 mcRW 

0 13 .... Hy«. 

764 5 6 259 -ft*** „ 

0 1 4 ?5J **ML 20 1^ 
.V. K9 14 KowHB 18JS 

2.720 -1«28601.ra 05465 *9»J!)28 1*| 

4.0 -40 4.010 0 7 19 7 'SSI 

-102.0101.270 0.9285 ffig* ,^1 
-6 ri7 0 11196 ***** 

-SD-S4W7.0O2 .... MM 

*40 9.010 4,000 01 34.4 Bjg*., 20K 
-7 0 ^74 1 7428 SRJt * 
710 0 16 23 8 
-60 3.160 1810 01 

418 171 ~ .. 

-3 401 216 .. 

+10 1.01.0 57 619 


*9 740 

*1 0 
. 943 
-S 777 
-10 I.1K 
-21 B81 

-II 1.l» 


I9H 

475 

7750 

2565 

8.75 


1.0 

0 

7.0 
9840 

M7 

2W 

2.0 
IBO 
217 

1810 


0 +8 0 0 57 356 

3 850 -160 ia0186S 0887.7 
TW -1 T90 T3 18248 
18510 -£K 190130 1.7 257 
0 -10 tSa 351 18258 
' 576 .+« 04^10 50 254 
.0 -3 7K 0 38 128 

0 +80 '00M56I88 
11510 -4,ifliaae7a leir,? 

0 +O4102K2D 51 228 

* 384 *>1 jO3BU0UllD 2A 

am Ik -5b‘ 706310 08^ *niB KI.TD +10 4162KJDU138 
061 24303800 . -1IUOOSJB1 53 ' ' ' 

D|ja0.rao.54M»^K^o|» 

D6£M 435,0 ..^KMaugaoj- — 

KS«438L0-6ia4«j«#l«S5 53S51 _ 

Dalm 357 >7 4S92nH 18 178 AfindV 3M 

OmOn 72533 -087 03DUO £2 156 AIM . .0 43 0 . 366 ... BU 


nra w- .850 sip i. 0144 .-r-.-- 
Aau 0-53439581 0 18151 JSS ■ 
RBMi 0 -2 .41010735 11-71 KM. 

C«U 0-5 031134 08218 **££* 

CVB W -S 0 0 08118 0* 

amHB 177K -275 *104 148 50^8 JSS^- 

OMM 7U -10 0 671 08348 SS 

GKBi 1810 -.1810 -0 £2 54 JSg 




EAM 

n8B 

ROCK 

GMnl 

BSA 

esfi 

bmi 

JldoR 

hwu 

ItonOs 

LitnB 

HeUtB 

nciMS 


IK 

0 

3*6 

m 

220 

22* 

10 

618 

725 


-£ 183 TU -150 AKWI tJ^ *i8 Sll?l 
-ID 27D ia 18213 KMM 21480 +280^0 1» 55 318 
^ *an in 5434.7 Mnz 44150 ^4na2Bra 54 si 
.. 0 52018 318 Attn 
•236 MB _ 


Rockwell Automation 
provides SOO, 000 
products, for more 
choices than any other 
automation supplier. 


ABBtt 1135 -14 10 1.446 00250 

AKRg 417.U +580 0 0 .218 
Adica 566 -3 631 0 09 K8 

- — *4 1817 0 1 4 203 

*71,0 915 1433 
-6 ■1500 10 01 .. -.T-v- 

-12 10 0 _ - K“ ..l-jZS 

-«17rp2410 . 20 6 -fiSHL SlfrSffi 


AUBr 

AUJta 

AlSwD 

BKVb 

aaitt 

BMttg 


1J79 
1.0 
2835 
1830 
3830 
0 
161 
BOO 

OKC 135K 
CMAg 1.0 


JEOL 

JGC 

JVC 

llSCWM 

JAL 


_ 630 377 12 4a£ RPval 
*9 719 912 I I 61 0 HfKi 
-13 627 0 1 0 . SJiuia 

+K7.1K4.0 0 5 35.7 Svdoi 
+ 13 0 IK 1 6 .. S«Km 
-6 0 0 SWiW 

1.E10 -ITS 181D 1480 1 5 281 Sanrw 
819 -41 0 0 08269 18*0 

- - - 0 17 43 8 f*5™ 

0 04 . 

160 . 53 S?S?? 

4M - 
249 10 134 

914 0 6 60 6 5i*w! 


148K *0140 6:370 0 1 374 


IM 
1.73 
31 

SHkPr 10190 
SamTBIIlTSQ 


^10i:BiaOBK9 Sfi. 

_a Ln -»es + n SVS 

ShinCr 


591 

I860 

163 

0 


.3 1840 
-10 1.760 
+3 647 
._ 0 
*9 402 
*3 510 
-40 1 720 


Smn 


Kl 

470 

860« 


SCIiMP 

SHhOa 

S«n*A 

SwM 


sa8B 4658D loas 


^ m.-- " sSOm 


S«vbF 

Sain 


-3 176 112 50 53 
_ 10 575 18 128 


® - 
qbo 

ESEC 

Qektt 

FWiB 

FrtwRg 

»r- 


-sai.iss 412 09 318 4* 
IH79-715 11413a 1817.3 .n. 


**■ SCKHM 1,I30«I 


6ttt» 


-131.1K 

-431.K7 


3 ISO 109 . _ PlifW 

_ 1840 18K 18151 B9W** 

-9 0 0 18 .£1 -Brtqw 

-11 791 0 18234 Ml*: 




18080 

7040 

'■SS 

0 

4640 

7586 


075 -686 0 0 _ 

331 ' -14 *3B 0 18194 DMV 
0-8 0 276 38268 8*96*' 
725 -0 6113)0 08 301 OWW f 

266 _ 264 124 28161 0B> 

0 -5 419 0 28151 K^L 

105 -&73l1«iaea90 25164 BMP 
260 ,.301.1713119 .. _ 

0 1.D1S873« 08288 CoM 

SBpnfi 97567 H1131067148 08278 
Sum 181 -4 114 5580 11 157 

Ta&Di 38516*128 41425709 4.4 188 

ToeDbb 020 -40 951 0 —113 

rail 42T -8 *0 31B 18 78 OIW 

U*«A 412 -7 - 

MMC *06 -4 

mDm 29T -1 sna 0 os 37.1 


-1 1941052D 5BS61 
-%2S 7210 K87 14 168 
-3010 0 1.6 248 
.. 616 0 1.7 _ 
+,n 4786 ' a 24 168 

-85 7980 5086 28 156 

71K *lMa5K4080£8 
10 -K1844 0 18 259 

K80 -6 115 488S 1.7 388 

U4S *85 M8D B.IO 1.1 316 


Koclowell 


4.0 
536 
20 
eio 
10 

1.170 ..-V. 

HMSI> 27S8D -68029SJ0 
Jenfir 11» . 10 

JaklMl 74S +3 249 

JKmt 1150 
MCoe 10 

SS" i-§g 

NMRa 1353 

« 1,0 
0 

PHB 333 
RdimBr 1239 
RMlta 645 
Bdi^ 23.100 
Rdiel^ 140 


*75 00 4810 12 17 9 
-80 *5040 3810 01 . 

... 545 0 28 608 8» 
-2610 1.150 10 .. on 
0 0 11 a.0 

■ SCS. 

175 12 19.7 IM*0 
as 2.3 20 4 KAMto 
- ... 120 23 20 9 0al* 
-6024501165 1 8 194 Knnm 
-10 2825 1170 1.0 .. ««e 

-1928K1.M 10210 l^»nl 
-6310 UlUl 58 718 ^40 
-74 2825 1j!7a 58 718 temiy 
*25 10 1 J40 16 128 

-It 0 0 . ... K|^ 

+80 346 IK 09322 KBfc 

+9 2350 1.7K 08 KmT 


SMmu 

KElOi 

Singi 


186 ... 331 

531 -I 746 0 08 -. 

-ai^iiin - ~~ JospiiH M - 201 K 0 00725 a 

TJ TSJ*IIU.« *ajg5,,j5Qjpa*SBOB(iijUB,H|jll 0 4 37.9 |gj 

936800 *1580 ttlKO 14JOI 0 7 27.5 
7661D -11 1.010 710 50 357 

638 0 0 0 8 ... 

3J10 +60 4.0 2850 57 268 

50 +IK 100 5620 56 37J 
BID -a K7 840 12 .- 
581 *2110 — ■ 

4M ' — 

0 
179 
70S 

ar 

410 
1.750 
470 

191 
as 

516 
S2» 


lS20a 

3S9 -6 543 0 ID 

702 -16 1 . 1 a 0 12 . 

970 -10 1.110 766 1.0 47J a™T9 

4.0 -l» 4.430 2.0 05 361 gg" 

296 -11 0 0 1 7 305 1^, 

806 -3 1.180 0 - 

-40 inOt.lOD 06 
-51.0 0 09275 

-7 0 404 1 0 

«ovw +4 10 821 18 77 9 IS** 

9.0 *2W 9 0 0.0 57 448 

6.0 3.0 51 ... 

-10 1.0 I 0 08 21 5 
.8 1 . 1 a 7KI8 3B8 
*1 10 770 11 
-13 1JU 975 I 3 1:5 
-10 1260 1,0 I 0 18 0 
+3 0 111 


3.710 

5.420 

1.210 

0 

771 

Kl 


117 

90 

1.0 

1.0 

S65 

3.0 

0 


BOO -.101180 7 45 SI 139 
31 -1.10 3380 »83 23 21.6 
61 -1 «K35K — ._ 

+ K ISO 142 34 
.. 4J0 11 s 10141 
+.19 l5K11.a 36 112 
+.10 487 385 48 II 1 
+.25 6880 S3 50 1 8 148 
-60 4540 31.H 9J 100 
*18175 7254S6£ 

-85 535 685 4.1 10 7 
-H49M 32 60 1 3314 

-8517J0 15.19 78113 
* 10 47.70 a 1.7 314 
-08 148 1 63 42 _ 

-. 1110 885 08 ... 
-86 3520 21.K 31 116 
-.02 2.90 186 7.6 ... 
-.10 4950 3480 IB 90 
-4 379 127 18B0 
-2Q 10 13.70 4 0 91 

in -1.90 118 76 18 2SJ 

1180 -ai340 9 H 44102 
1386 -39 2080 1280 1 1 2 1 
6 75 -86 10 7.10 4.7 138 

7329 -I.7S e2a85 19148 

16K -ID172D10I7 1 0 302 
15K 10 1015 17 138 

2490 -1 10 30 50 18 70 3 2 9 3 
3120 -30U40 22 W 39 198 
. 25M 12.10 3 9 254 
-.10 5 55 3 87 1 9 378 
*£9 7680 4660 19 238 
*50 31»H44 19 6 

-K 1180 7K 07 . 

- 15 2086 11K 1.1 21 1 
-D6 2DS0 1280 57139 
+.02 188 081 21 

- *1141) 187 ZB 37 0 
.. 145 128 54 
+25 1615 1375 I.5K6 
*K 9 75 SH 2.7 10 0 
+»36S0317b 30 73 
+1 5685 35» 11 226 
+ K *188 185 .. 

*.1Z IM 129 52 21 4 
34 26 65 5 J 4 0 
+.S01KU73 7S 1921.6 
-10 IlK 7 37 6 4 134 
+85 581100 0272.3 

+ 03 175 ISO 49 
-.10 12.70 04$ 38 11 9 
1080 760 13 10 
+ 05 6 480 78 168 

+ 10 1010 810 46 15.8 
-.ISiaiO 585 17 181 
510 510 38 178 
+ 03 285 l.n 15 93 
_ 77 K 14 162 

. 1140 9 30 19 128 
-20 363620 2 8 26 3 

+25 1 83 0 00 3.7 _ 

- H U 60 9.K 1 2 372 

- to 6 140 1 5 
-25 1585 9.K 4 8 14.3 

42 2620 14 194 
-»24a 1489 23150 
-1 53 3682 10 119 

... £K 710 7.0 94 
+ 01 3 1 63 1 5 

*23 320 123 36 ... 


5425 

156 

886 

870 

467 

9 

110 
7U 
170 
7380 
1135 
28K 
I 83 
1776 
520 
13 
3280 
18.K 
51.76 
9.10 
1.K 
185 


-30 


S«an4 1.0 

476 14 nil S*^ *-^<* 

-2 '0 4K 18 UO fSg i ff 

-«*|“ ?ff *-’K6 ^ 687 

w 1« i-ft + 7 -- ^laaPan 252 

7M jn 1.D 37 . 342 

B43 r33 QneAafi Uli 

~1Q 54B 41D 1 S *8 9 Ualar 1 tiVtM 

.. 1.800 1.170 a9 38 J 

^ 0^13804 -24012008.^04 368 

:s ^ USg* m 

0 .610 1 0 513 sunicnni 450 


TsnnSn 
Twioa 
Vlinis 
Whorl 
WhhMl 
WlJiA 
Wngon 

*„ .«« ... - IBISI’ 

*40 9.440 60 0 4 K 6 
-30 I.5501/I10 08 356 
10 1 850 16 25 3 

-41.190 ‘0 15 .. nDOKsuiAug^'Rupttln 
-30 3.4M 1.070 42 39.7 
+S 945 666 09212 
-40 2.0 1.0 0 6 40.5 AsOm 8.0 
-201.4K MS 15 508 BiMnd I.OODifl 
-IDI.Z70 0 08 ... BkNeg 10 +25 *177910 .188 

-2 0 K .. BPriiiBr282Snl -25 137S 1.0 16 348 
+14 7W 4710.7 335 -0 <5 la 10 1.8 23 6 

+S 0 220 1 2 . biMP l82Sxi -25 1817 L‘i>3 36 158 

-12 SOS 325 1 5 ... kiM 1825 

-IS 537 310 1 8 . . KlTv 2.77Stf 

+311,160 0 1OK6 Tetdm 1075 

-SO 1140 1.0 II .. UIlM 922S 

2 723 $16 13 32.1 


11351,525 4 9 SI 
-75 3,5751125 11 184 
. 4875 3.175 1 0 24 7 
+50 9.0 3.0 1 6 21 6 


-6 ^ ioSois/j «»ww»wug4/MyRt 

-40 3,1001.160 08 _ 


Mbou 

lUloB 

SASOn 

9ma 

SophlA 


4180 -80 4080 37.00 111 188 
57.48 -IJeHUnS^ £5 338 


hltpV'Viwvi.rockweli.com 


+ /- WK Im no PS 


gjj' 

OinM 


024930:14 108 -1 

531 0 10 248 Dpign 1M -0. 

117.40 -4. 


74 +807B8064;|p 1821.7 
148 -160 181 in - „ 

-15 0 B2I 20 
*1 IK 90 1.1 _ 

+1 3K110 69348 _ 

-1,15 663385 12217 bira 6800 -2M6010 28313 POUn ^4/ZUy} 

-- - 18375 Bolttr 1965 -2SHM 1.450 1735.1 
18288 Khm 178M -41D1l0aOfl2HI 18KB 

8830 -170 80 6,470 2,4 .. BhHhy 41W +IO*Qt0 3780 
1.7H4 


4BK ^.164140 
in . -A 0 


fW8lD(A|q4/M(^ 


AmrA 

ASoA 

cm 

ttiioA 

EmR 

HmA 


RKA. 


Mine 

keM 

Km>*« 


9180 -8Qni(iOHtO ._ - taa. 
100 SO -1 'lOBBAO 2.0117 Sg** 
200 -S 810 0 1821D 

2U 4 312 IK 17 348 

4aiB -80 na 3580 32 ~ ~ 

49l 40 -i40SiaS380 16 
4180 -180 44803080 £4- _ 

147 .. 174B88D 18 _ 

4M .. m 2S1 18 348 

2SO — 

£46 

za 




2800 
S.04S 
570 
SBD 
206 
1.915 
1.150 
1JM1 
1040 
74 
7U 
I.I37IT 
— 40D 

+ /- M|h m VU P>6 SwfteRo' 1151 
TagHur 237 

UnEdA- 1,0 


-10 0 ‘MOM 219 IB.0 -2ODI90llinO.I5lB 

-l2D23Jai40 08 51 I Uwnn 694 +18 889 01.0188 llna i'^ 

-au^ B,»08li.s gM I.N0 .. i.no I860 0 7 242 ISSIIS lIno 


-50 


.791 ai ._ !®i'* 


+9 0 0 13 187 Kdbea 
-5 K7 7K 1 0 _ — 

_ 22675176a 09 KB 


«il»ll5!Kr 


+1 M 
-SO1B1D10 09 280 


-6 544 393 1.1 324 
*201.160 7K 00 54 5 SSn 
-20101.420 0.6 49 4 
+301.0 1.0 09 149 SSSS 

‘It js 3?"*: iffS 

-4 975 ■ 

*0 0 
+11 «7 

+10 0 
-71.0 
M 674 


14 

1 74 
283 
580 
6H 
20 80 


$53 Q8S17 KrOin 
GHBIDe 

386 
BKO 
IK 


Kl 08 301 




,1fi 07CT8 UMbiK il.eK -2KI11SD70 


aorm 3180 


•3360 $ 0 5 438 


Monini 

^‘7 

^isiai8~M0 z SSL 

IBB -.-£.0. 102 58108-5^ 
77805680 £0338 


18258 iicMH ‘'i!l20 -iri'^'OK 18*1.4 &lju i 38.K '42 1880 ‘i::330 


nnKEMAugB/Tklira) 


- 1.10 


n3ai3.i0248 
•aa 0 6J ... 
36 1085 18 198 


SAI 

sAin 


OA • -no -2 737 ^1.4210 
6EAPT- 68B80 -80 *714 fis 18 218 Sg-. 
**•** 6B« 11180 -180 ia 87 0JHJS^ 


800 -281,0 0188 81 U01 :S80 -.10 *278] 1150 _ _ 

829 -l3lSlS 583 „> Warn 190 _ *20912580 06 

2.740 -70101856 IB 14 j Wank 16600 + ID *27a 1550 42 11 

4.7M -liOS.IOOlg 21 19,1 2360 *1 *236 133 25 ... am^ 10.0 -0 Ti ^9 8 0 4.2 318 ISiSS 

88ED -1M1IU(na410 48 lOi 

140 -2Ki6.rai20e.3io.4 PORTUGAL (Aug J/ Escudo) 

il3sir +26 118M 7838 18 308 

isjoo -015E25110 usae 

- 


2*8 -I 
0 -1 
m -a. 


bMB 

iCpncm 

kktaA 

ttOB 

MIBM 

■maB 

MceSA 

MaesB 


1EQ 1824.1 
IK 18 228 

*wS 1 mSo-i 3 TUKKIJaB §«Wp 

” _ 7980 n 28 127 0 151 08 .>. 

HOCttf Sn +180BB80S7.H 18 2S8 M 


IMS -wIS 3785 2120 38 118 
0 _ 7» 0184S8i2^ 

0 . -osaa So 11 208 ?»»*- 

0 +3 *500 4M 12 20.7 SamO; 

0 •_ *476 425 18248 §"*— 
ISOK'+IJD 1675087 1 8 10.9 


77 

674 +4 0 441 18 

jog — 13$ 142 18218 

£110 _S4,K 9.10 08104 

.70 t 8D 2480 1010 78121 iMES - 

loKiiT'M .* s *A + laami 


ITM 

Kanin 


6.0 -14060 4810 44 11.1 BCOFI 

725 _ 810 476 _ 13 BCPM 

2880 -2D4.14S10 _ BBSm 

8875 -3159.7406835 10204 BncTA 
13800 .47015.11000 1124.9 BaclP 
0 -3 *603 0 _ UodQit 

419 —80 *444 277 „ PTlkni 

9.700 -651108.0 54 115 SMU 

1.0 -3101.1K38IS8 TalM 140 -1H'8SV90 „ 
^E|DO -TK^»4jW 382|| Vkfcw 28» +K 3i8S0 28W 38 198 

10 +Mt028KO'8 _ 


40 

3.0 

4H7 

3.479 

10 

0,140 

7.48D 

70 


AnSiAS 18750 -750 -Sia) 5,SS2 18 
CuKa 00 _ • »!« listO 3 7 _ 

PgaBk 360 *in]3'aua5 23150 08 B&.4 

kiMiki 400 . 10 -cua 19000 04 _ 
PoOm U0 *10 *12501 (10 9.7 0 7 
4.T7D 11 234 TGKan 70 *I8U -7206 10 7.6 188 

-45 30 1 JSS U 194 TataOFIOJSOa +0 nus3 IHUt 18 38.7 
-35.020 16224 TuKHT 50.0 +0 -OJID 90 .. ._ 
-8102851 48111 TuMB 00*1OIK13Ji310 08 _ 

-B*i(ED2.0 ._ — 



-40 24 10 14 18 99 

-10 136 1 88 19118 
*87 685 149 18 ... 
-10 7 10 5 20 98 

-80 1010 6 18 80 
. 2825 20 28 108 

-U 340 110 . 177 
-.40» 30 10 30 1 8 134 
+.02 4 U 3.70 40134 
-24 4 70 3 30 SSl|~ 
-851392 80S 1412 


CAE 


122 95 

riRn 

44 

46 25 


006 

17 an 

CsaOp 

CntFeC 

5K 

595 £9 
66485 

Cmbdt 

1565 

29I4S 

CamOSh 

13.9 

14 £75 


Sll 

998 435 

CWikiB 

30 05 

tinasB 

CnMarc 

73 7$ 

27135S 

Mlae 

71 

715 UPS 

CNMItt 

366 

398K1S 

CnOcE 

KK 

SB hJS 

CHIFK 

4£9 

■Qfa 31 0 


29 

292 17 

CedTiAi 

M.7S 

298$ 16 

CanUtA 

40 

<0 38 




Canfer 

14.SS 

151$ 12» 


75 

*178 I 7 

CariAv 

3.1 

3 45 1 K 

CaiiGM 

151 

15C11.9 


26K 


CidCea 

I.1S 

147 A4 

CkwOd 

226 

31 1.76 

Com 

24.79 

26 182 

CCBev 

£1 a 

218 IBS 


41$ 

*49 29 


304 

41 5 27 

onra 

30 

31 s ID’S 

Consuni 

118 

111 5 75 

CdcOS 

&S 

UJS 59 


IM 


Dertae 

475 

48148 


291 

310 208 


7 75 

8 45 d 

Dermw 

1?3 

138 96 

DikMA 

338 

•M.‘X>S 

DlPrM 


»2S STTS 

DundBA 

340 

36 163S 


1825 

i$7S 128 



CAS 6B 

EdpeiAr 

□drSo 

239 

46 

■ 31 a 21 2 
•97 46 

ElMO 

1ST9 

ICS S 75 

Baftov 


45 278 

Ehdcr 

22.06 

*23 16 1 




FPI 

7 

77 47S 

FilnV 

26 

29,*$ 158 


£91 

0 IK 





19 IS 

19II17S 

FctMA 

»S 

212 r:i» 





34K 

34B 30 

ASerni 

4SK 

471 .+1 

Ritov 




9 

Ills 84 

onuid 

33 75 

4+6 I7S 

GmcC 

61 S 

6S IS 


1175 

149 78 


37; 

3» 1.7 




GKC 

1045 

132 7.1 


12 


HnalSd 

42S 


Httior 

Hu&* 

13 3 
309 

1403 ia: 

U£ 193 




IPLEn 

S3 

54 5 l‘S 

Imascc 

4oe 

44 5 S4S 

linpOa 


>3.1 UQ 


416 

514$ 394 

kinwl 

7 7S 


kwsct 

37« 

378 179 

haeoA 

6 

$25 725 

JmecL 

H.3 

23 3 14 



IQ 1 4 55 

uarpv 

44 25 

n.75 

‘Ma 26 2 

LJUlSki 

SBK 

S2S ISAa 

LdUaw 

19K 

23 11 2 

Lo«Mn 

46 2S 


Lonins 

27 K 

98 14 S 

Uadoc 

30 75 

3::S 12 

UDSB 

307 


HaemBI 

191$ 

21 7 17 I 

UagniA 

Mangi 

918 

sneis 


M 22 

Uemu 

116 

14 4 IC IS 

MidWaii 

1725 

l£S 7.8 

lewi 

945 

loeess 

MoOiB 

H 1 

•KS 91 1 

UdisnA 

Ml 

&&194 




mracB 

Mfn 

2 

3475 

13DK 

iS35»9 

naiBkCf 



Nr«i«iH 

702 

77 9 -a 75 

HfWBI 

26 7 

79 22 

NMIBA 

SIS 

$4 169 

HmdaF 

10K 

10 5 685 


29 75 

33 4 76 8 

NwenE 

328 

36 742 

WiTd 

143.1 

I479US 

NM« 

1? 

1)15 105 


645 


Onm 

2075 

S5 134 

OUHwA 

21 K 


RmP 

06 

IS 5 lOCi 

PwiCnP 

255 

307 93 

Pnaars 

66 

1 :^' 63 


^66 

hj6 

254 126 
Mn iP6$ 


3ai in idT 9BD 

lllPjjll'’ SK« 

®| ® 171 

*§i,iS ^ 



PDenr 

PasgA 

Pk«"SB 

POwFni 

tahinn 


340 07 110 
-IS 780 S 1214 5 
-80 *302430 09181 
-80 £47 182 3 9 342 
-4S10» 580 0.4 438 
-01 104 168 0.1372 
-12 US 310 03 125 
. :4801B.1D 9.3 28 5 
-10 9 50 7 22121 

-85 laso r.rs i.S 2 i o 

-ID 1780 1030 IS 


*10 8.0 4,150 00 _ 
+17.7K3861 18398 
01140 40 10 230 


PACIRC 

JAPAH{Aug4/Vtnj 


4£47 IJ 308 IMS* 9805 -IS S^HO in? 1.7 798 m+mi Un iiptai 
.1^ TaeSpi 30 ;ai42WlSS0 68 78 


IK +3 iKia7a48ioj 
I0B80 +80 IK 110 13168 

45 4580 28 12278 

ASiK-IBoSn a 12278 Bw* 
136 *80 147a K.T0 14 428 SJSi 
482 +B80 0inaaJB48 gKB 


KB . 

M 


44 18 338 Tatocm 11.0 .01214$ 40 .. 4£8 
1440 -IK 70 jfiS ... a 4 


AlniSh 


0 0J498 

J72 28 208 ifiSit 


Stg 

IK 

CAB K*0 

0-M8O m 


-6210 116 -.4B.7 UttMn 1187D -013090 18 _ 
”■ — -3D1KD80 5241.3 


0 •£- *646 .0 08 — 

taTW 5B98D-17K *052 — 

RkMiB 121 +80 
RwkK 5680 +20 
SaRKaA S79 — 

S^ST 4480 .-80 
Siadun 305 _ 

SkdonB 277 -1 

Taubu 3140 4v40 
TWrIi 1580 -,10 


n+An j«e 
541 -a 0 
R -8 7880 

238 _2S09 210 38 368 TkiniSv o,mu -ioi /auw uwn ... zs* annM i im _+n i mi +anAe 

3120 +.12M8D2^38^ Dkaft- 60 -12OiaSD60 4.0 ,1^ nf *eH ASNAi 

5080 -80 62 48 2720.0 Torfm 8.0 .R lOltSO 6.0 B 1 70 SSSL AkS 

4a.-13 513 W 18228 IttoAs 200 -024.miS.7K 11 168 KS * fi iS liSd 41 A^ 

305 -IROJ ..,,^ Tisf^ 1B0 +21016.08.700 3.0 ... ^ -1KUD0 4R» 1 1 38 

Aout] 0 -11 no 0 _ _ 

Ats 170 0197MiO.IOD 0S338 g!s* 

Ar^ 1120 -0 904845 IS 13J ff*” . 

AumiN 20 -H28IO1.0 36208 

BAnm 240 —2S8KI71S0 12 148 

40 _ 40 20 _ 228 yPPg* , JSl 

10 -K4.470<tt» 18KS gfig 

50 -1OO6014K 1.4283 g*SS 
340 -14040021010 11178 
40 -W 40 019 1 8 78 
10 01.0 0 _ _ 

7.0 -0 9218 4821 10 7.0 

4.0 -40 5.0 J0 1919.7 S? 

VfMI — AIM s .An « n P'l 


.0 68 .. Unwnfl 
4n 18 ,-. 


40 

OrtW. IMS 0 •ajSSSliH JoSSv ISUO^flo 142 4080 

-- *L Jg “tra !•? 205. 710 -27 0 0 I.T 828 • 

- eug +80*7750 KUgJ AONAnr 4780 -RSISO 
0 18 304 *eenii5ii»+n _+w lA? 


c— fi i n Md AkaMI 3K K 
® i-P PP-P Bown 41» 
Boaun M 


VWlW 

VRJSC 


S M d*ii+n~Z MANPI, 0R +580 

M7 mliMs Mnma K79 -780 ... 

v+rm H+in 5MKIV 10 -2STIOO 0 16318 
n2r.R25n8 mhck - TIR -£80n45S170 1.7 A- nai 

40R -18041402680 ...108 Pai 

Mli ■« •»» <,6^ -200 100 4986 08 ~~ 
a 34 18 imm 67J0B -1J0 72 3Sa 14 ... 

kkaRR 60 -Kg 70 1» 08 


_ BW 

a 12 208 m 

AE60N1 10380 -380 1627150 18 M8 BMlV 
mvk 0140 . _6680a8018IU BSnH 

+807480 2786 1.041.3 Bwm 

+1 347186.10 £2 184 Bkridn 
-K33O3O270 — _ CRSA 
-20 4170 2580 £0198 CttWt 
._ 46 a 28 111 Camn 


10 

10 

*02 

706 

10 

8*6 

10 

310 

1,870 

76 


AnoM MM 
277 £i-_. **!■» 


AaMBk 

Asm 


B09 

10 

416 

Kl 

0 

311 

1150 


+10 10 
-17 554 
+1 HI 
+4 0 
-0 020 



ig580 +18011780 nJO 16 304 CKm 




9,150 -100 *^8050 10 _ SCiS 
30 03.020 08 _ gas? 
10 0 3010137 .. 


8780 +80 97.10 

180 _ 180 OH ... _ 


FRAME (Aug 4 /RlJ. 


130 £1^ 


PWA 

Poncti 

FWtt. 


0 18248.-10 
18488 nWEPf 


AGF 212K -AlOaAO 
ACCPrB 0+6 0 0.11 

AHjg 9<7 -a m — ~ 

ADM 845 -14 0 _ _ 

AlfPn 10 .-n.F4O101.r.--'HWiM 

ta 40040 -480 4119791824.1 (0111 
■C SaO -2 0 » LO 419- BMH 

BNP 26080 -480 0 171 18111 Swu 
ttolr 784 -9 nS46780 18 _ MAM. 

BFan 34110 -&K 26*. 169 18198 SBLDw 
BdAvn 20 _.1540liK28142 aW 

Bams 6I4tt -13 m64M5 38 198 Sdttw - 
COP 10 +3101.116 22 98'Sg(63» 

0 48480 +180 SI637UD 4814.1 Sm' 


6880 
2 I 6 H 

411 - 6 ‘4o6"3b 1 SS 1.1 SS ^-„212 

.1845 010751.0 16 -. 4MM 

-0 -10 0 191 28 98 IRR.. IMP 

2823 .0 

3UD -80 - 

64680 -^JS 57733080 1.1 268 S*nc 
5080 +.10 67.K^«a4 .. gM 

R80 ' -e 02JD S2.K 1.9 273 gMA 

65.K -85 R 46 4380 13 228 61 M 
*20 ._ ^(M 8 I- 307 10 _ OOfnfi 


328D16311 Orgdot 

+I 0IU 48 0.1 BmAg 

+2 116 5632 11 ... QAb 

0 6140 44 11 - Bu0 

„ +30 8680 a.K 2 1 328 UvB 

025 a! Z monOR 6180 -1801OUD478D 11 208 GmtB 

2780 68 168 Kmoa 10680 +1 IIBjg 71K S8 1S3 CitfS 

1.1268 Gakne 71K +80 n K 0.4 478 6idS 

''*-*“ S +8068^3880 _ 54 HttCn 

71W +ia^D4S30 10108 benv 
0480 - 7480 K7D 28178 OOfe 

110-180 mn.15 18 317 liSb 


11910 -1IOI48SO70 1.7 ._ 

10 -15 3010 28119 Mb '0 

01070 10 uaa as. ^ 

-1020 15a3 eSn 38^ 
0 301.0 1.7 21.7 SmK281M 
0 3.012K28 - 10 

70 -2901700 04) 17 298 *0 

90 -24O1IJW60 14 131 cwBs 0 
10 020 0 _ CnBoB 

5.0 -80 687D177S 2$ .. omS 

1.760 +61010 3.0168 OiyoK 


20 

50 

3,130 

£0 


4a IK 18208 H«0n 

1488987 — _ NoBi 4280 -80 4140 880 3.1 I£7 PmV 


S .3^3^ I* IODDM 5850a -70103870 1.6 _ 


.0 _ 

■ 145- +3 . . _ 

^-4R *T.Jhi HgiOpB lasO +3.7013100 5680 28 10 ^ 

'W 

6180 -.-80 .. 

2DD80 ^8020480 
t7 '415 


100 -1UIl.7ni0 18 264 

13» -in 90 50 16 as 


11560 *0131517,0 18218 10 

20 +8 30136 1.7 88 010018' 0 

6.100 -110 6.03,0 281S4 Bdltdi 

zee -a » 116 _7u Cmoi 

-0 837 367 13K3 P*ealC 

-n 60 30 1 1 _ Dauas 
soo 10 40 1 7 243 OeW 
-70 4,715 12 a 1.7 a4 Bald* 


.01098)08 77.9 
016180 08274 
04 37.60 18110 m 
102 18 378 Bf68R 
2R 18 R8 kOAw 


M -1 87.50 54 a 18 21.1 


.112 +301^^80 1.6 308 


..-4K13lja7037 18278 KUI 


9B.a -laMBOorara 10218 swtt 

6436 +81 64366334 _ _ SoBW 
68.K +.107380 8380 10168 TUmA 
7680 *140 TOain 13314 TMn 


0 

50 

7J10 

£0 


MnsDda 
UMta 
ittnaiH 

-K 1.0 1,510 17 34.9 UbChani 
-1010 0 09 675 VDCore 
-6 no 411 18 243 UBEhcB 
-61,150 0 08 - UD» 
-201,01870 08 61.6 MDGSQl 
-rai0 w 16418 -- 
+101870 0 18 41.1 
+10 590 0 13 278 
0 1,0 10 08 711 

— 395 64 

£410 -260 4020 18 al 
£0 -» 50 30 18 

■ -15 10 0 0.6 

-20 1010 08 — MSa 
-7 766 0 18 34 6 MOIVB 
' 0 08 508 AbBaO 

410 0.7 15 7 IBBU 
0 18 ._ tBft* 

193 - ... IIIFud 
. ... 311 18646 unttr 

+20 20 10 08 _ HUdnS 
-50 201006448 UnOft 
0igra}.0O8»4 HUPei 

-10 015 419 1 I . . lABOIl 

4,370 04.01520 13 ... lUTa 

— 07S EDI 0 7 -. Wre 
-10 0 0 18 258 MHen 
-4017W 1.0 0.4 338 )0fi 
-70 30 00 0.7 343 
-»10 0 1.0 ... 

' ■ ■ TW .-3B8 

273 1.1 208 Wiwm 

0 08 - Hons 

. .. 0 16?14 Uurtttn 

-1V0 332 ..455 then 
-I635S0O5 1840 7 NBC 
-102.010 15K6 N6Kbl 
... 1.100 911 1.1 218 N6KSD 
*10 20 1810 18 ZT8 NHKSp 
-1 10 407 18 - NKK 

7E3 1.0K4 NOK 

0 20293 tex 
401 1.4 602 N1N 
30$ 18 615 HdiFu 
SIS 1.9 — NolW 



-1O1370l.S4a 11374 
„2.l»l,0 18240 
13P 5.120 2.0 03 
10 1.0 05 
.. 1.0 0 0.9KD 
0 4.010 03 


MMCC 1.81 
1 



0 I5»B 
743 10 

^ *~^»i 
§11 10 SO- Twas 
07 ,. iwtaw 
TkSa 

SOI f-9^-4 Toktt 
TluCrp 
T0n 
Tkuuid 


*5 era 
+6 0 
-510 
..1,0 10 1011 
-Ml.42a Kl 0559 



•lS 190 14^ 0.5 408 3gS3 

-6 0 874 l|2l0 
15 - 


-06 4 02 306 1 9 146 
15158 



*1D 2.750 20 28 378 
0 7.630 20 0 4 368 


? 8 -c 1 SMinoa AOU1D 

HSl Tewun 985a 
8-j TaiBoa 1010 
4 1750a 


-85*^S« 645 _ 

• 02 5 15 3 02 07100 
-05I4 6C 6M 19 143 
-2 2B75;iig 64 170 
. BX 7 4 7 21.3 
-25 1040 7 40 3 6 194 
-09 4 15 2 41 4 0 68 
-22 8 2 0 3 90 0 6100 
-451S7S 98S 18147 
-30 1310 385 1 2390 
-.50 24 30 1650 0 4 24S 



1.110 


m ZEALAND lAug 4 (FJZS) 


*i -0 -0 18 30 4 ^ 

-5 0 0 1.6 210 tS^ 

-10 549 0 1 5 214 

+6 0 0 1.1 69.7 

-A 032 »1 IS IS? 


IK 
379 
44la 
140e 
199 
350c 
$K 
5 600 
7.K 
4.10 
:B7 


TdSOh 

TostCd 

0 10 1.0 as .Z 

860 0.7 91$ 

IK .. .. 

0 04 

0 08 57 9 acas 

^«*9|*;S tSStB 

"'lOiMn 


-10 1.140 
-2 312 
-601810 
-4 B5S 

-5 0 
-B 0 
-I 0 
+6 0 
+11 434 
-4 10 
+15 1.IH 


Toahd. 

Tnynki 

ToyOMi 

ToyoSh 


0 

0 

361 

SIS 

10 


-16 

-2 

+15 

-6 


4*8 

404 

0 

597 


531 08 23.0 
-20301.01128 

-i? Ig siHk? 


32 
B95 
259 
642 
270 
296 
219 
1 390 
2870 


471 
-b 1,0 
-3 390 
*2 745 
-30 531 
-10 402 
320 


4,8 DFann+ 


930 

410 

422 

310 

0 

1.47D 


-17 1810 
-15 582 
*2 0 
-1 SIS 

-a 1820 


-70 10 1870 ar 613 NiKK 


INDICES 


YcnaiaC 

^l.SSo «obS‘7 ?3S« 

407 -S 524 379 18 31 3 
10 ..1.01.0 044D5 (S' 

S.0 -IK 17U 3.0 0 4 32 6 
10 -401010 18 219 

I,?I0 -. 1,750 1.110 05 348 gig? 

10 -10 101,0 05 403 

. t .0 MOO ao 2 S 8 JSfl 

‘** as 14K3 

709 1 4 142 v^Triia 
”0 08 218 
^ -Slid ™n<B*> 

2 nal 


531 
-1 314 
-5 075 
-$ 0 
-15 7M 
*12 515 
-12 7K 
+1 1.0 












4 1' 31 — . IRdi 

'. . loe 


4 

1 

3\ 

Itfi 

[flW 


M 2H7152 3480^ MUiir ^ 

ora V7 

Jmen 

TeplN47lJB9 

149720 

151179 

154484 

106028 266 

13800 10>4 

AinttRe 



M9ma4weN 

TTMM 

176m 

178029 

1048a SW 

191B5D 1SR 

WOrtMBGn/lRQ 

MbMotlTliBq) 

270U 27278 2730.1 S4B60.V7 
BSB8 aG22Dt BBU 867.10 246 

mua iM 
on.10 V7 - 

' IO£EGDn|M4m9 

87156 

looua 

101284 

127187 2Sa 

0BS AS 

Austria 

Ml/MeB(307l2m 

4BS85 46882 46882 -.4tii2 W. 

'STUD on 

itadDB 

fQ^l9i^sr^ • 

- N) 


506783 

6000 31/7 


TadBd hdB6V(/9l) 

BetrOen 

BB20nn/91) 

145111 147186 1480L49 14IMB.3V7. 
247034 253004 257880 20tUB 2V7 

.113022 on 
107185 21 

PMOIOTBnfl 

C88TBMBlAtt63| 

C88MSh«riO 

11505 

6817 

11fi8 

6628 

11507 

6648 

11SBJ0 28/7 
MUO 287 

73060 ai 
4290 ai 

BntWISBN 

w i22SBi) 128)20 mnoB an • 

- BBS)2n 

Mew Teettnd . 

■ a^Mxum ■ 

S5B78 

257163 

257186 

S755 30/7 

2800 IN 

Cmda 

MBttb(Mf{197a 

to SOeM 543049 MJS.IDS 

4MB8B1M 

Nofway 

osbSEMen«) 

213222 

2I2B80 

313114 

2)3114 31/7 

16300 ai 

0DKmk*(iS7q 

14 KI.10 687786 .5078131/7 
n B06.4T 345021. 8eW.»7 

0nt3D14M 
WBtt m 

PMbofciM 

U6Bb0ilii«7iAa 

2S3923 

2635B4 

2BI&40 

344KE0 3Q 

24900 206 

CMe 

EK 60^3801 

u sns.n 57D82D snui 47 

muam 

Portugal 

WLWWi 

348199 

34BU3 

346084 

348S33 1/8 

2I6U7 VI 

Danmertc 

ORNagsoSESMS 

BUS 64627 54&B9 8E02B 17/7 

. 4n.-l4 271 

Skmoora 

49062 

49088 

ODK 

57303 17)2 

4TBS( 2W 

fEXfieotENcviasa 

gSPR 3E0986 3B1Sj7 3B328B 4fl' 

240320 21 

SeuBiAOIa 

JSEamzBivT^ 

miv 

9S3.7 

BB18 

1568.10 277! 

9030 717 




JEEkdfOm^ 

2n02V 

91458 

91905 

aww 31/7 

asoazn 

sffSDpi/tagai 

MC40{n/iaB7) 

Ggnn^ 

R«Wn(Sl7l3SB) 

1SBU6 IflSOfB 2mafi 2D0383 3b7 
299281 304944 307S87 3O7&0 31/7 

1013.10 21 . - 
2250027) 

SoKhKoniB 

KntfnpEnforuoai 

SpKi 

BtaMdS^nnaoN • 

734.10 

73185 

72B.12 

73U9 17iS 

0110 7/1 

144BII0- T4hL79 14B184 148M4 31/7 

SBB2I 27) ' --. - 

583J2 

5820 

S9&7D 

62845 m 

43454 VI 

CHnracl]Bdfi/i2iS3) 

onteonatn 

422020 430520 433BJ0 4330.70 31/7 
423654 44IU9 443BB3 443W 31/7 

aMso in : 

284077 VI ■ 

Sweden 

AMfSMMennfflST} 

. 31790 

32000 

3\S2 

003A 16? 

2378S VI 


US INDICES 


DBS 201 1 7 52 7 
+10 5U 303 1 $ 

. 10 1,0 08 ., 

.. 10 1.0 09 372 

557 3« 1 2 . grM 

-13 472 IK 34 CanHH 

+2 K3 0 16 216 FCBU 

719 0 1 B . fCEn 

-6 $94 K9 . reta 

*7 *00 337 28K9 FCPw 

-» 1.0 I. OK 15 702 Fane 
-ra 1.0 1.0 0.7 608 ghPay 
-7 041 042 08410 SlAInt 

745 -24 787 657 1 8 37 1 LwnHa 

0 +5 0 0 aO . EllM 

SK -3 1.0 4K13 216 TataCto 
ai -9 647 245 18 315 

3$4 *4 470 3IS 08 3S0 

2.0 -10 3 370 20 08 302 SOBAPORE (Auo 4 / SSI 

1.0 -10 1.0 1(1^ 0 6 443 

154 -5 519 150 38 302 

2.0 -70101.0 05403 AOIA 

as -e 615 0 1 e 228 ovd* 

203 . 518 197 1 5 59.7 

£0 -K !jC9l I 0 04 278 
3.2K -220 4,0 3.S70 17 478 DFannt 

- ^17511 FrBWv 1050 

SSI 9Sm-« "«J«t 255 

iH HISS HmPar 3 I4 

532 as 37 6 uaiiv 2 52 
SI .-Vn.-A kiHKp S ID 
* 1-7S4 3 JMKfit 7 0S 

151 ... JSn4 3 76 

-101.01,130 10305 690 

-50 2.01.700 D43I5 hmb3 ^ 

-30 1.0 91B 08 _ 5 

^ 7a 2K 19 16 3 1 i—rtin * na 

-a 3.270 UK 08 24 5 ymot IP 
*30 3.480 1.0 08 428 299 

-20 1870 945 as 192 tjSs 

*10 1810 1.100 08U0 MMMi 4 - 7 + 

4aa3.0B01.6a 0 7 27 6 gX riB 

~*3 US .7 -■ oSCM440a 

319 1*1 OUBF 

MOM5C7 SuCfl fa 

*33 18 . PacCv 0 91 

795 0 6 671 pneoay eso 

461 0 9 .. SilSfi 4 74 

*06 20 .. 5AzF 13K 

0 09 . SilS:, '7S 

0 10252 Iklg 3i:S 

$11 Tiao 3 M 

Talw 


-03 145 183 68 133 
-03 383 2K :6 278 
. 4U 3 I.S 
*05 $ 40 3.15 1 5 
- 03 *122 I 93 3 0 24 9 
-03 387 2.46 DO ISO 
-07 S4D 480 38 168 
... $80 480 38 170 
-K 615 510 18 191 
-02 4.13 sa 38 14 9 
.. 385 119 £8111 
-09 9 01 6 27 5.1 1S8 


1765 

1)5M 

46 75 

499 3£h 


*47 » 

6» 

let 58 

41J 

4)ie ]£S 

9:24 

354 +ss 

49 75 

54 01 

rt: 

37 IBS 

175 
34 15 

='Sr'( 

44 

49 253 

14 

■15 13 

:: 45 

98 4 71;$ 

1705 

111: !5ii 

8 55 

10 54 

10 J 

ictfirs? 

r: 

05 17B 

16 

1 $ 14H 

SDK 

SI 5 34 6 

37 55 

3BS 95 

3$5 

a 1 2 ? 

27 5 

21: 90 9 

9SJ 

107 4 ; 

1.E9 

:o$is 


MONTREAL lAugA.'Can^ 

dpoidoso 


- 05 386 2 30 5 7 9 S 
-80 USD 1080 06 190 
+.10 IB 101140 2 0 152 
-802080 I5K 09 .- 
-02 0 92 a56 6 9 _ 

+ 40 1580 97S 1 8 14.0 
.. 310 IK 38 .. 

-.04 £35 £53 35 17.4 
-03 2.60 113 leai 

-.B SK 4 24 19 17 + 

-K 685 5K . . . 

-05 4 06 0 43 3 9 _ Ai-ninA 

*“ i-u 


16050 BiOOiP 
120 Cxadd 
606 GTCB 
14550 JCnou 
520 Mlfacn 
□aes(A 
3862 VHtm 




*0 

97 96 : 5 

119 - 1 ::i; 91 
16 7S-QJ1;:: 0 4 
i64-3si;j:$!£j 
27 35 211: XI 

118 - 1 '£5 ‘iS 


KL 

3.070 

1430 

1,0 

1.0 

1.670 

140 

458 

753 

4K 

10 

0 

410 

0 

0 

332 

0 


:S f-tf SamAFfDCAfAiigA.'fianfll 

-03 1.67 1.10 5 9 . 

332 ISO I3U3 


HIM Lm m P<E 


04 $a 4 1 3 ao ABSA 34 30 - >0 as AO IBR1 + T .• 
-re 450 -lolfla^KS-iQf 


0 
-1 7B 
-19 615 

-M i.in 

-* eo2 

-n 653 
.. 875 
+6 0 
*6 809 
-13 745 


-02 1.41 1 13 £1 C18 
-a 1656 12 07 08 19.1 SS 
-I5IIJ1 BK 13213 Ada 


134 -3 145*450 28 179 

204 -75 2IC1S3 4* 3 7 IJ 7 
:S7U -7M25;S5 2K 5 1 7 4 



AUSlRAUA(Aug4/Aus£l 


Aog 

1 


Jui 

31 


81 I 

30 


1997 

HV> Low 


SimcaittiNinn 

Htfi tw 


ANB«8EnviaBa 

Hong Kong 

*o«sng(n/7«4| 


issass is9i« isea» vex a/s 


9S456 21 


162SB£S1637S21G3Ban 1BSSS TA ' 1865,17 M- 


• Swtaarknd 

.8MHe^/8q 

SFIGsmtimn 

lUwan - 


9771,0 

368S8T 


SB9U 6012,90 Bf7 
n 37SZ06 37BE.19 B7 


in 

2S&22 6n 




bx&a 





100078 100910 UD0JS 1006&35 31/7 



BSESaNdOT^ 

446W. 447.32 

430&76 448S0 W 

32^ VI ' 

Ihtttand 




■ 


IttWiwb 




' .BitgWiSETCWTS 

800 65294 


MOr 2Vl 



MmcoiwKWoq 

71070 721,77 

7210 '7400 V7 

0310 16N 

Tlitay ' 




. 


betand 




- mNNiDongeei 

2038A 19)30 

19530 

20430 147 



Bao<s0|4/wa 

. 80387807 

38870 38870 3V7 

2)300 VI 

WORLD 




. • 


Mhr 




. *BCM0hS(m| 

U OTOr 

01,8 

9010 317 



BttaOmnfe^OTV 

00114 917,18 

Se&M 9019 337 

9420 V) 

. CROSS OQIIDEn 







13S9 )37U 

13&0 14420 an 

9910 VI 

BiMaEklQOGVUnil 0470 278212 

27910 

aSU2 IA 

. - - 


Japan 




nsEEiooeecsq 

28910 23160 

231&84 

23190 3(V7 


,, 

■■*■288(165^ 

19688010804021103143250910 IBS 

10030 W ' 

- WKXDvfsinaioq 

06 AMM 

43143 

43143 317 

*— * 


■U 300(1710183 

2£16 29Sj49 

3010 aOJI 207 

2510 m 

MB Boigs &ig|)/l«9 

1900 1B272 

1930 

19B91 a? 


oBuxfin 


kiilwdrialf 

81910( 822161 B2S40 

02540 

63910 

82540 

410 



0071 

(11/4 

(3Q7197I 

07/32) 

Km Bonds 

104.42 104.70 1040 

10170 

101.09 

1IM.7D 

5199 



pi/71 

n4W 

(317/97) 

(irUVBII 

TReport 

2SI0 296111 257X13 

2992.11 

222107 

aaoxii 

13J3 



<317) 

cm) 

(317/97) 

(07/32) 

UNBH 

2330 23&S6 2340 

2400 

20047 

2500 

160 



evil 

(25/4) 

I3I/8/93I 

P7.'3:n 

DJ Ina. Day’s httn B207K (8328J9 1 Low ODBZ .11 (61600 I rThecmieaie} 

□Wr-B Ngti Sai7R <B2R.rr } Low 610X46 IBS07J6 I WetimHd 


Dtiuilaiil and Poore 





CUil|AHftl9 

047.14 951201 OSIS 

95129 

737 (« 

0010 

140 



(31/7) 

m 

(31/7)97) 

(V6A2) 

ttdusDialsV 

11120 111851 11180 

11180 

86047 

111 M 1 

3i2 



017) 

(MM) 

(317/B7) 

(30032) 

Fhanca) 

11021 1110 11095 

1110 

075 

1110 

7.13 



01/7) 

(zni 

OV7A7) 

(4/V7A 

NYSE (teg. 

400 4040 49357 

4010 

38847 

4010 

40 



Q1/7} 

( 11 /A 

1 

a 

(8SM/42) 

Aine DoBip. 

044.19 6460 64U2 

6460 

S410 

6480 

52120 



(31/7) 

( 20 /A 

P17A7) 

(167/96) 

NASDUCBV 

1S9133 15930 TS880 

1S9138 

13110 

18010 

5107 

■ RATIOS 


(I /81 

(2/A 

n«97) 

P/1074) 


Aug 1 

Jtd 2S 

Jid 

18 Year ego 

Oow Jones Ind. Ov. Yieid 1.58 

1.60 

1.64 

3,20 


Jid 30 

,hjl23 

Jill 16 Year ago 

S & P ind. Dhr. yield IN 6 

1.0 


2.10 

S & P bvL laUo 26.05 

35.77 

25.78 21,35 

■ MW YORK ACTM STOCKS 

■ TRADMO ACTIVITY 


Fifdv 

Stads CkSB Osage 

• Voluim imSip) 




vadK price on day 


ng 1 

0 31 

00 


AAPC 

AUayi 

Ameer 

AfflIB 

Adhiin 

AICBIi. 

AnsFou 

AusGU 

AM 

AProaH 

BHP 

BMlett 

Betenf 

Bwal 


BneM 

BmsFfi 

CSR 

CRn 

CCAffltt 

COMI 

CklU 

ChKed 


176 
360 
646 
8K 
163 
IQ 51 
174 
OK 
1 57 
2K 
1785 
980 
IK 
4K 
086 
27K 
180 
157 
SIS 
467 
139 
385 
16 14 
677 
3S2 
7 


. *199 0 73 4.2 


TbMsP 

leap 

UUEno 

UDvsLd 

WBl 


4 280 1.9 K 3 WiqTa, 
ara 7 40 6 4 15.5 
981 92$ 3 0 33 3 


- 356 3 48 25.3 rfirt»i;a sg - cn 6S I A i*d 

-K 350 272 29 140 §MBa 24 7SQ -SO 35» ^ll $7 a ; 

.. 3 50 2 W 55 155 gSgi 9 jg 26 B » ^ i ' 

-30*1740 13 20 1 8 15.9 OiAM 5^ .45 >80 330+0 + 

"S lift iMl-ftaa DaKen 16150 -7tl6»E I27“‘?iri 
'•“* ?6g OaOf 3 10 .. 58 0 2 70 64 0 

OrWOI HTSfl -IS638S n46 £9 

DitfORg 9 95 -I0*4:.S 920 . 310 
Eriw 546 -.30 1050 5.45 170 


. 4BD 156 l.l 11.7 
-04 4.72 190 I 3 114 


:^15?I SamiKOREA(Aug4.'Won» 

-K 167 1.91 19 27.7 


-01 


OKkittk 16530- 


<UBB 

DBkUa 

Mmo 

Enel 

FM 


S&L 

fcpk 


FMbl 

ttilTTr 

aOAilk 

Sttioei 

GUSd 

GOnatf 

OBNIW 

MieJ 

ICAa 


lanAi 

UaiH 

IBH 


464J7 lOS 


9FGXO yt 


uus/s 

ConiBQ 

WCRII 


14^27,500 

8447AKI 

8,288J)00 


79UD 14M 


cotouaHCA isajao 
06«Mlin 8,760500 


-tatw 2fi 
tgsR 71 
30LQ2W 
1S094 3n 


mp Msnb 
Gk Bk 
ATXT 
PNttCO 
SM 


6289,E00 

6 y»i,aw 
5d133)0 
4,529 AQ 
4AXIJOO 


m 

srh 

soi 

32V 

369 


*11 New Ybrti 8E 547.874 828.897 S88.478 
+id MlHR 237J89 25,841 27.771 

lazia 


+155 

+tS 

*ik 


NASDAQ SB30S 


UrtW 

HAS 

HatCM 


£W 
0.64 
1 75 
463 
064 
3B1V 
499a 
£05a 
113 
615 
990 
256 
367 
250 
4K 
1.014 

174 
102 

175 
449 

1135 

£30 

1 

20 » 

£64 

101 

790 

3K 

314 

1987 

091 


OK 540 4 9 193 
1 63 oil l£7 S 1 
2 « £(□ 80 . 
-.16 »K 1556 25 228 
-10 *10 8.01 4 7 ... 

_ 2.30 090 - .. 
-07 4 40 250 38 21 9 
.. in OK . .. 
-4Qa50185 
-03 1 32 1 0 
.. 256 1 52 1 0 .. 

.. 5 37 3 95 5 2 14 9 

-13 5.S0 410 54 19.7 
-53 *2 50 2.19 7.4 
-03 3 42 15$ 16 — 
-11 IBIS 11 I 6 SIS 
-U 712 484 12 a 1 
... *350 381 ... . 

-07 7U S44 1.1 133 
-.12 1710 1040 14 
-01 4 10 ISO 


mtti 

LGEla 

PiMI 

sicr& 


SasnG 
EfemC 

*/- Hkw im w P<E Engw 

Ewoer 

20.0 _ *?43}1S9(S 418 RWS>> 

860 -200 *33U0 )4 000 IJ 17.7 


462 -Ce 684 4.15 . 
I26U -3$0'35i£ 92 1 9 21 { 


16» 

22 

154$ 


3.600 *T0*$l»29n) 1.4 340 

17.0 -in n(3 90 1 1 116 Qancor 10 65Q 
56.100 -1.400 78E3S800 1.7 $9 GFSA M» 
. — 4630*3O»iaw»dai 02148 GlIISi 
SaniBe K 0 *«00 lUO) BST 09 18 Hamny 
1 9 36 2 BaiiigHI 10,0 'a,‘,B5.0 ._ 1 B 6 Hwtie 

75 ■ VtiMag 22.000 -0 *7r.l3mSO) 17 117 I 6 J 

6 CDH 


TAWAR(Aiig4/TW$| 


-•« 1-B? peg 60 5.7 


-52 3 4S 156 ._ 


AOWIF 

GgkBkF 


-« 5 303 39 24 4 TaBM 

.. 079 158 1.519$ 

-H 4 II 255 1 7 . 

*55 4 69 145 15 
-.01 £30 109 18 ... 

-03 3 40 £50 35 .. 

-K *670 7.19 28 . 

... *950 090 £1 - 
-.IB 2 74 2 14 48 17.2 

-K -3 93 152 15 .. 

- 2.70 284 7.713.0 IbThP 
. 4.24 £93 4.9 15 6 (MHsF 
.. *106 OJfi 7.6145 PUTIbF 
-. 910 155 1.7 ... SmCmiP 
-08 111 IJ7 30 .. aanO 
-53 3.95 2 10 1 1 160 SmCBf 
+ 07 450 2K 19218 TWbAs 
-II 1355 lira 15515 RlFroF 
-59 £54 254 35 . 

^02 190 OK 16.8 
-5S 3005 1945 38ZS8 
-52 355 IM 4.5 ... 

-03 110 1 40 1 5 170 
-. S59 7 33 4 7 _ 

-05 IK 156 . 14.5 
.. 340 2 44 4 0 14.6 


Sife -3 *1M la 09 

CHM 119.50 +1 135 9715 0 6 

OIDav 136a -1S01415D4781 ... 
3180 -80 *34 a _ 
-60TSS7 109 .. 
-.50*8)10 54 1.3 

-5 ia 75.07 1.2 

+10 164 3354 .. 


CMGU 

Ffltt 


la 

7sa 

looa 

163d 


knpial 

!r 

Jime 

nooie 

— LOwt 

— Lcur 
M 6 RH 1 

' uitaak 

— Mhco 


370 

21 

16K 

310 

387 

SOSO 

23.10 

a 

K50 
2190a 
Mn 
14050 
11 7$ 
6 M 


nHkiUD|Aug4.'B3n) 


so 

252 - _ _ 

1650 _ a 1190 .. 1&3 ttom 

418$ +£25 1U 12 49 5.1 SWft 
34 -85 1152450 4 6 . SASOL 

61 -60»8;2a23 08 ... SaOKi 
63*115) 1642150 £4 115 SM0I 
628 -4 1.0 402 38 124 SliOIlH 

1^ -: 246 73 6.3 .. SnItiCe 

136 +3 0 63 91 17 SdRrew 

44.n+125 64 a » ..778 SAMAin 

162 -9 272 90 3 7 118 Side 

StM 


NORTH AMERICA 


CANADA 


IMU 383a - 


NYSE 

tans TredK 


W)EX PimiRES 


M SAP soo 


Open 


37A 
381 
lug 

Lateot Change 


-m Fstt 
+Vk UndungK 
*'i New 
-S New Lowe 


3,38b 

1,050 

1,835 

503 

213 

18 


ItttPOS 

Nwent 


3J97 

1714 

1.146 

537 

S24 

7 


3r423 

2J173 


nDrnlilil 


514 

506 

11 


Nen> 

DPSM 

Qrtani 

FMPCeie 

PUAn 

Pumee 


Mgti 


LjM* EsL vol.Open bit 

QBEbi 

952.95 952,20 -S.80 953.B0 949.15 68,277 178,323 OW 


^ . OponSottmea. Change High 

■ CN&40 aUTMOIM^ (200 

Aug 3(S0i) 

»P 3Q58.0 

■ OINX 


Law EbL voLOpen int 


■ (MIX 


OpenSeaPnee Change High 


Law Est voli}pen bit ^ 


- 963,50 


-56a 

-56.0 


3055.0 

3063.0 


1X647 29,098 fi*^ 2590.00 2679i» -15J» 2587.00 2572.00 

1.170 23.S70 Stip 2588.75 2S94.00 -0.7S 2598.75 2S9450 


OpenSeOprice Oiange 

■ iBJiaiaas 


I 88 OOJ) 197900 -10.0 19930.0 19490.0 

19900i> 19560D -380.0 19900.0 19850JI 



- 9SaS0 477 5579 

High Law Esl vol.Open bn. 


Qmaa 

RGC 


2 

263 
609 
186 
4.91 
363 
IM 
380 
3H 
288 
464 
3.64 
830 
755 
160 
150 
£02 
4 10 


:o1®???’iJi6:i1? TORONTO |Aiigl/C3n a 

02 *130 1 74 1518 0 C3osedAug4 

.. 105 I 39 so ... ’ 

..... 


aiiao t62ti 
-30 29 7S7D JD 4 4 10 9 
-K $4 1$ 3 2 74 

-7$418519» 28 161 
*15 51 n I?J 

-10 24 SO 14 40 27 44$ 
-80 14 74 911 25 id: 
+ 501S1K:e6 7S 14+20 
. 6 05 3 4 9 2 5 

-85 45 19 5D SS 

-ICgl 5P 1420 2 1 228 
-10 43C 2W32I2$ 
-12 300 255 31 98 
*75 B940M2CK9 

-4O-S6C2S0 £4 39 
.. 60 50 K2S$e 
70 467S I 4 218 
* 40 47 23 : 9 1 1 a 

-43^^ 306 244$; 
-3 151 11113 51.1 
-IS 1720 an 4 I 106 
-.10 7 40 589 . 24 

958$ +3851(755 60 

1680 . 20» 1635 28 IBO 

932S +2 75 Id:-* 6350 1 8 154 
6660 . 6660 53113 $6 

£20 - 04 a U 3.K 2 3 26.6 
714a -W 780 S 13 186 
63.75 .180 eS 
984 -14 31 

4570 - 604975 

♦as 5285 _ . . 

-10 ^-'2 11 60 18 158 
•185 6450 55 .HD 

-.50 4900 32 ...203 

BO 44 2 4 142 
-10 1285 970 12 13.6 
. 1485 660 3£ 60 
-60B7$0 U 28 128 
...27 75 20 IS 221 IS.3 
-210:5 IK 2 0 230 
-85 6183 3950 £1 n J 
.... 53 37 3 2 231 

+1 184 64 4 4 

. 3370 1780 9.4 48 
-7S 22£li):5 19169 
-8S83JL5485 18 14 6 
-I 62 46 18 13.6 

..4 0 205 6 2 

._ 752565 1.431 

WDaaS 10S80 -1 50 176 91 61 , 

wan +40 *301680 17:50 


MQCOr 

PltabM 

PthBf 

Wei 0 

ProPi 


SiHd 

SibmB 

TtaOai 

TrjgHuI 

VIMS 

WArcd 


308$ 

1640 

61 75 
46.7S 
K 
11U 
782 
6380 
2SS5 
146 
40 
SO 
10B80 

isa 

21785 

n 

76 25 
339 
2980 


S3 36160 
S 54 91 
34 I 7 113 
3 1.911.1 




-89 $40 120 48290 
-.04 781 &83 08 1S.2 
+ 01 219 182 £6 . 

. S80 387 16 314 
-.K 3 75 284 £B 2£3 
-02 1 85 082 
-69 375 198 68 ... 
-U £62 136 3 0 
+.K 160 1 78 1.2 $08 
*82 626 327 48 178 
-86 6 60 324 1 0 . 
-.10 £42 580 22 l£9 
681 586 3 3 
-85 185 181 02 148 
.. 286 226 44 .. 

+82 321 1 79 48 128 
-86 620 £H 58 S8 


AtnC 



HITES ■ hes 01 Gc Skp an B ean x b 
iRMua! waags aid wr nasg U 9 irsen 
_ . . jrcB • tessar ww m km. p DeOtgi 
CIS 42 *. - «+H n (. jaiwiL a E« san aim if a 

u I *PF£ w El W. T FMkd » 05 S 


»8I71 
25 11 


54 5 401 
* 22 £ 151$ 
X3S194 
2915 19 4 
164$ 102 
368 368 

4425 as* 

498 368 
1945 1305 


£ FT Frm Artfitm Reports Sendee 
Vm m osB m ama ma ipaa w m 
, ,,i | L ,M oi SIC .37 wiBi A )■ syndsi Fei Hww 
Aeufieek cwcw u b vuj sv etter nq -1 BDt 
sa eoar. a la mm e -1 eo 4 Boans 
u adF Bdne e Oscxmc^ailA 


■ TOKYO • MOST ACTIVE STOCKS! Monctty, August 4, 1997 


ntiaa n .44 IP ttd 33271 


34.148 175,753 
120 3,714 


■wing ine ay Dy each 

omo » oq,. niw 


i 



Stocks 

dosing 

Change 


Stocks 

Closing 

Change 


Trad^ 

Prices 

on day 


Traded 

Prices 

on day 

Nomura Secs .... 

5.4m 

1850 

-30 

Nippon Steel Cp .... 

4.6m 

317 

-3 

JAL 


500 



4,3m 

702 


Pujnsu _ 


1740 

-20 

Toshiba Corp 

4.2m 

746 

-24 

NKK Coip 


311 

-1 

NEC Corp 

3.9m 

1710 


Mttsubiohi S 


621 

-6 

Hitachi - 

30n 

1350 

•10 


If r 


• 


• * 

1 





• 4 ' 


FINANCIAL TIMES -TUESDAY AUGUSTS 1997 


NEW YORK STOCK EXCHANGE PRICES 


3>il 244fAMf 
33I1AMPX 
TMtMn 
37^29lzPSA 
68S4ANMLX 
Z0>2 H>|MW 
23A 

Mlg irtAqOBM 
BZ^ SBltMXLtl 
IDli IO/ai(MI> 
a 7MMMIQ 
IOA 

1DH B>«AEDKBld 

20 13Jlcmlilli 
2Zii HWkisH 
29^ 19i|taaBi 
24^ 19^MmB«r 
4$b 24^ MMC 
Z7>2 KAMH^Gn 
ISA 11^ MMlne 
71% Bl>t MgaiA 
5>| 3>|Mrfli 

55A a3Aen4 
B2A SSiBCsrp 
IISA TSActax 
3219>2MICvn 
S6H 37>9AaBf 
3S,‘g tSWAGGO 
Z>^ IB^«a.M9 
53A SMnoi 
89^ aa^ttKs 
49% 22%MrtnM 
24>2 I3l2ilki^l4 
17% ffilkMi 

3si2 atrta 
a,V ahIMatk 

2BV i9%«banrH 
24% 14%AlHMll 
30% 23A«Cie> 
2S% 2DMAlAx 
30i‘i ao%««Kx 

aOl: 30<3MBIN 

8S41%AlBAan» 
31% 2S>2Ma#> 

3i<2 21 mefi 
31% ia%MWR 
2BA l6M«iCna 
36%2S%«Bpai 
33% 24MnC» 
16li 12%MnceS 
S5%3B%Akl«4i 
94i;e6l2 4kSg 
35% 30/Mrfr 
10% IOMmt 
79US0%M* 

3B% 29% MU 
10% 4%M«Mii 
19% 11%AWWH4 
42% 32% Akim 
0B% 62% AM 
32^ 24%KlCpA 
«('« SAm&ntci 
22}] 16%AlinBB 
7% 5&AmAI 
95% 621MAn 
27% 21%Ao»ltad 
62 47%AMM 
2S% 21%ABBwfM 
4S20l2Anahi 
94AS3%A^X 
54% 36%AiiiGal« 
Si*, SAHGMIni 
2A 22%AnMaiA'l 
3B23%AitHMBgi 
94% S7iWlM 
1% KAllHMl 
106% 71% AIM 
5% 5%AfllltakBi 
14% 9MIM& 
27A 1^2A)«IV 
2% 18%AnM» 
»% I9%AIIIW< 
40% a2%AmFtl 
51 37%JMnf 
71% SS%Aimiii 
57% 4e%Ammkli 
27 19%Mnk 
95ii79%Alii« 

17i>, 11%An4Rtf« 
43i>, 31}iAMB 
73 9B%AaUllB9 
33% 2IA1M1 

21 15%AiMiaei 
40% JOAlftdl 
lIJi 12AM 
SE% 40%MGpt 
3S%30%AoMlO» 
10% 9%AmMF 

60>2 22%AatMMIg 
S3% SallAMPiA 
24 IFAiriOi 
59% 4B%Amakf 
5A 3%AIM 
24% 21 Means 

75% 61% MOV 
SUiS1%iMll 
6% 3%AikaQp 
34% ZiAnuM 
34% 3 «%ahrb 
13% 11%AMGDR 
93% 39%*M 
13% ll%A«ataF 
4% 3%AMIU 
05% 33%AMCAl 
fig] 39% Anri 
391% 3D0MFM3 
13% a%AMS0i 

17% leAttBv 

79% 62AAMI 

\i »«■ 
aB%22%Aba&4 

10% S%AlMF6 
59,^ 3B%Ai9]lB 
29,7, ,9l2MBai 
2 %AlM 
16% 5%AMl 
66%S%1M 
7B50%MA 
12% »%AM0n 
14% 6%Al9r 


W. H Si am hw. 

Hi«Emk%kiMMGM 


048 M 27 133B 35% 35 SO,*, 

104 20 42 4696 SiS 51, '« 51% 
8 3399107}] I05ii107ii 
120 30 20 ITS 30% 30% X,', 

IX 1.7X12IS 64 62% X% 

BOO 20 10 91 X/« 19% 20 

000 1.7 21 249X4^, 23,'i M 

If 684 23% 22% 23i% 

008 10 11 TOOuBetl 84% 84}S 

090 BO If 221 lO.l 10% 10>2 

063 8.1 79 7% 7% 7% 

OX 09 n 10% 10% 10% 

14 BA SA 6% 

206 15% 15% 15, 

X1242 21% 21% 21% 

1025 3BA Xg X% 

09 13 1 3X 24A 34% »% 

15545 X% 36}i 37,‘, 

0.12 00 16 IX a}2 a,i z:ii 

17 616 ms,*. 18 18% 

101 10 X1188 74i‘, 71% 73,^ 

3524 USA 5% G% 

050 10 18 59 54 93% 53% 

Id n X X 

080 0 7 65 95710118% 114 117 
XZ3D 27% 27% 

048 08 12 779 54',S 54% 54% 
004 0! 19 JO 31% H>2 31% 
IX SO 14 274 XU 2Dl2 XU 
OX 1.7 X7SS 9% 51% 51A 
IX 1 4 X 9X XA BSU 85% 
OX 06S3IB3a48% X% 48% 
54 884 19% 15% 19 

143200 7 147 1lU 1l!i I1|2 

X169X UM X,i 33A 
101417X9% 29% 29A 
042 1 6 15 614 X% 25% S}] 
OX 10 15 7XX4% 23U 24% 
OX 07 19 9S 26,', 29% XA 
OX 09 16 507 24A » X% 

004 I J 18 2BS 38% 35,’, 35}1 
OX 10 2131X109% 3^ X% 
OX OB 15 as 84% GA 93% 
1.72 SO 1S12E85 29% 2^*] 29}] 
054 lOXXKUXA XA X 
040 1J 21 6S Xii 30% X}] 
X 813 26% X 26,'. 
Oa 10 2 1474 SA 31% 39A 
Z« 70 13 402 33% 33% X% 

IX 16% 16% 

t.« 16 14 a 54% 5^ 53% 
IX 1.1 » 2449 2% 91% 98% 
016 05 14 lO 35% 35% X% 
004 75 IX 10% 10% 10% 
OX 10 14 5747 77JJ 76% 77}] 
1.10 13 16 2072 XA XA XA 

31 X Hi 8}i 8}1 
018 10 543U18% 1^ 18% 

16 1457 41% 41% 41% 

IX 1.1 X4X3 88% 87 87% 

371X5 3lti 31% 31% 
042 £7 n Sh «& 

18 no 20A X 20,% 
SX 8% Bii 8% 

0. 2 00 14 1282 UA G{] 64}] 
OX 12 14 ra au 25,’, a% 
ox 10 X 1514 58% 58,% 55% 
ILG 16 IS 6X 24% 23% a% 
IX 14 14 28U 44% 44,’. 44% 
OX 1.1 I969XX4A 6^] 83A 
IX 17X42G aA 51% SI}] 
006 60 X S,% SA SA 
no 60 14 2X 25,% S ad 
ax 11 17 ax6% 37% x% 
IX 10 a XB1 81% 79A 8lA 

X % % % 

dXOOa79S1«% 1X101% 
1044 70 X 8% 6% 8% 

&x 40 3 X Hi ni] 11% 

ox 10 27 2EX 94] 24A 24% 
ia 6.1 S 20% 20% 2D>2 
ax 15 M 7X 21% 71% 71% 
IX 11 11 131 47 46)] 46)] 

18 7X 50% 48}] 9DA 
IX 13 17 sax 67U 68t] 67}] 
IX 17 13 114 u$7% a% 57% 
004 09 18 X G7 27 77 

IX 10 1681X XU ail XA 

004 10 10 27 17 16% 16% 

1 12 17 17 XI G% 41% XA 
OX 04 X 22X 60<4 XA XA 

sax X 31% X}] 
ox 90 a az la i6% is% 
IX 14 II 74X 43% X}] 43A 
X 654 17% lA W% 

1. W 10 X 1461 54,’, S3,’, a% 

OX DO 196285 XA X% 35}] 
ox 0.4 141 lOA 10% 10% 

X4IX SA 71}] S 

0. 12 00 10 74 a% a% aA 
ox 09 anaao 22% aA aA 

IX 02 17 103 4SA 44I 45% 

17 8870 u6% 5% 5,*] 

no 80 7U25A a 2S,>. 

1. ra 14 IS TBS 74 a% 74 

16aBDitfl% 9M] 80,; 
X X 4|] 4% 4)] 
on 12 19I1S«(S>2 34|] 3U 
OX 14 11 1841 S% 33A XH 
OX 13 I0«I3% 13% 13% 

1.10 II 14 irS 53i’« SSA x% 

05 07 417 12 1lU 12 

0X105 6 104 3% 3% 3% 
OX 06 a 516 65>2 X% 65% 
IS IS 124S33 37% X,*] S,] 
IX as X3H%390>2 3SD)| 

10 14 12% 12% 12% 
IX 09 13 283 17,% UA 17% 
2X 18 l3S1Xu75% 72}] 15% 

a » 8 

IS 4.1 19 ae 34% 34% 24% 

013 to 387 10% 10% 10% 

OX 09 a 47S «% 46A X}] 

34 47B3 28% 27% 38% 
0X3U) 3G lA 1% 1% 

a 811 IS,’, IS 15% 
OX 09 i6 407SuB5A 67% SA 
IX US TOC 71% 59% S% 
OX 40 14 11% 11% 11% 

11 921 7,‘, 7 7 


S% XBUISl IX 
SA sees 

9A 6%BMacQ OX 
31 I8%BM'F«< 007 
47%33%BMHf7 OX 
31% 24%0gdirBC OX 
31,]23%6XCp OX 
n%l7%SUU 005 
3BA24%BXS IX 
sa%39%taSi IX 
3912 l7i',BmoeiV< OX 
2S] I3%B0< OX 
19% I3BCPADH 004 
83% XBax IX 
78,^ 47}]BnkAni IX 
49>2 S%BaMirx OK 
30jJ 13%BiyADR OX 
50% 47%SiN0iiA la 
On>2gO%BMImB 6X 
65%Bl%8ttMi 104 
a 79BM0a 5X 
4BA4Sl2SttaM 104 
103% 74MS 4S 

X63%8dX« 114 

36A 26%BB«fM0i 072 
30*4 19}]Banwap OX 
a}] XBMk 104 

38% 19%8MX 016 

13% 9>2BniKRQ 
7% SABdWi os 
47%a%aMi IX 
60% 33% BMT 1 13 

S1S%exNMB 

20% 25%BlrS16x IX 
30% l9%XTri8Xx IX 
9% 7%BE4Bcf 072 


14 19 X u5l 
X S2 342 
20 9 3K %*] 
10 174 X% 

1.1 a 6263 43,*] 

10 a aix% 

£0 X ISX 31^] 
02 21 6C4XI}] 
80 X ITS 37}] 
16 2112083 a% 
12 a 631 2Sj] 
1.7 X 51 18% 
10 IS 17 18,*] 
10 19 IS 93% 
1.7 1814081 74% 
30 IB 4061 40% 
00 388 18% 

04 SifiO% 

&0 a S% 

14 19SiauK% 

00 X U92 
52 8 49% 

19 13 4X8IS% 

15 11 a 84% 
£0 a 554 a% 
14 14 118 3^2 
22 183718 55% 
07 X1881 22)1 

1$ 121 13 

09 asi S% 
14 X 10S 45% 
29 61 4328 X% 
1515) 30)] 
U W 81 27,i 
75 2l7iC0% 

96 765 ue% 


SI 51 
X% 30% 
8>2 

XA 20% 
X.', x% 
31% 31% 

39A X% 
a}] 71% 

27% 27% 
54 54% 

a aA 

15% 18% 
18% 18% 
a,] a% 

73A 1312 
47% X 
15,', 18% 
»A X% 
s% s% 

84% U% 
» X 
49% X% 
90%101,\ 
M 84% 
39% 36H 

a a 

X% 58}] 
23% 22% 
12% 12% 
5,’. 5A 
43,‘< X 
SB}] a% 
a% 30% 
17A aA 
20 % 20 % 
8% 8% 




10,*, 9 B^bof 

41 XBna 
M27>2 6nM 
SA XBcdnHPki 
S5% X%8«M 
31% I6%9ifnrnp 
»% 95%BS48< 

19}] 13,'cBMIO 
48,']3B%BX9» 
tt%X%B«lA 
aS33%BM 
n63%BM4X 
a% 59% 6M 
3^ S%BMBinA I 
% ,%OHgD«B 
31 

«B0330n0ahHA 
1624 lOUBBkie 
19I3 %B«itPIV 
15% 7%0KlBu|r 
a5%25%8«B91 
54%49%B««inn 
11% 7%6«S 
67% 54%Bttnii 
17A 12% Bm6nl 
41% ffi%BGAOH 
2^]17%GMl!lW 
S t4%8n*wnS I 
C,’,X%8Dadk I 
29% 26% Buck Hn. 
9% 8%MRkAdii ' 

7 6%BfcM4nc 

9% 8%adRkTgt 
3fl; X6M 
46 37%aanilA I 
10% 889U3IV4 

3% 2%8kMVWn 
X% 24BUCn I 
60% 47Bagtag 
38% 2B%MeC 
6% 3%egnMC8 
12% a%aantiani 
a%a%6iBBiceii 
78% 418030 
28% MABcMilk 
G,*, a% BMir 
x% 2i%nrdi 
a%a%8KRnp 
17% 176mIT4 ' 

53%43%B1g9 
17% 10% MkerH 
Ba%S3%B«|6qf 
ll5%S%»Xf 
83A 94% V( 

18% tSSPntfn 
aA ai%BSMi 
0% M%Br 
30% 26%aapui 

20% 14% 

15% I26mSi 
52% «%8mAn4 
G% a%ftiAnB 
38% X%Btai 

8 8%B8T 

xa%flnmk 

29,*] l6%ftwk«M 
X25%aateie0el 
45% 40%bM*aR 
19% l3%0ulC« 

9712 n%Bull 

54% 40%Blfll 
15% 1l%BuMlFt 
X% 3i%BolMe 


I no di; 9ft 43. 

i 9 3487 041% 39% 40A -lA 
i 19 280 nXA X 39,1 4TA 
I 17 2S « 47ft 47)] 

I S41S aA 51 51% -1% 
1 17 SC 20>2 U% 2Dl2 n'l 
I 17 4812 7iA 71% 74% *2% 
13 IX 17% 17A 17% 

I 17 7SX <7>2 46,*] 47A nft 
I a 8S 45% 43% 44ft *lA 
I a 615 45i) 45% 45,% 

I 1Du70% 10% 70% ■•% 
! 14 2401 73% 71% 7lA -% 

I 18 51 X 29% 29% ')A 

15 a ft dA A -A 

i n 6G 30% 29A 29% «% 

U8478S 473S 473S -2S 
16 1595 ISn 1SB4 -6 
I X 278 17% 17 17% *% 

1393 >3 12% 12% -% 

I SU26I2 36% 28% +% 
41 oX 54% 54% *% 
IS867 11% 10% 1l^{ -A 
I a 1954 67% n% 65,% -1A 

24 4745 15 1412 lift +% 

12 39% X X -% 

I 14 203 23l2 a% 23A -A 

1X1116 18% 18% 18% ■% 

! I710X 41% 40ft 4tA 

I 12 119 28% 28,’, X% -% 

I a 6 8)1 ^ 

I 4X 6% 6% ^ 

I ion BA 9% 9A 

I 3237 36% X% 38% *A 

16 1<7 45% 44,% 45% +% 

1M 9ft 9% 9% 

47 161 3,’, 3A 3A *t* 

! 2 3X 31 X,] X% -% 

I 3227BS 59l3 XV 61% -% 

I 6X 36)1 36% aM *% 

12B3 afit 6ii SA *A 

I 15 333 11 10}] 11 4% 

13 11 34% 24ft -A 

XU3I1 72)1 71% a% 4lA 

X 3X 35% 25,'< 25,’, -A 

I « 634 51% Sl,% 51% 

I 8G 29A 38,% 2i,*c 4% 

I 6 401 2%% 25% 2Sft 4A 

I a 3X 19A 19,*, 19A 4% 

I a 634 X 49% 4^ -% 

19 2M 1^1 16% 15% 4A 

I ai909 79% a% 78% «A 

i 11 xDim% sioo,*] -4% 

' 19 2703 81,’, 79)] 81% A 

’ 7 3X 16% 16A 16A *A 

1 11 1« 29% a% aft 4ft 

i 1214376 78A 68% 66% -A 

1 11 3X 30A a}] an •% 

’ 15 854 17% 17,', 17% 

X 397 13% 13% 13}] 4^< 

I >9 X 47% 45% 47% 

! 18 X 48% 48% X% 

I 39X 39% 35% 38,’, 

12 X 7% 7% 7% 

i 1516a a% 31, A 31% 

I IS 114 23,% 2% 2A 4% 

13 47 3^2 3^ 35% -% 

I 12 « iXD 42}i X -% 

13 SOI 18% 18>2 18% *A 

M716X a 95% 96%4l% 

! 16 TOa 47ft 47 47ft •% 

S 4S 14A 14 l4f •% 

a a 3^2 xft xft 4% 


48l2 24%CMIV SOS 43% «% 42% •% 

a7%3i%aseii ta i3 14 i4S 3s% 3 ba asA -% 
ii99B%aMni 7 «ii7}2n7,’,ii7% -A 

36%20%oriM ox 1.1 1619S X‘] 34% XA *ft 


46% 29%CMH:M 
»*4 3%MME 
G XQdmn 


S% 17C1WS 
9% 29% Ohms 
1 %CaHMRi 

3l.’,22%CiiM 
44% ao>iSOnFs 


42% SCMCn 0.48 1.1 31 391 iM): 

a%a%caMii>a is ai4 a,* 

4S3l%OMS 044 1 8 4, 3«0 4}) 
35%S%0HP8lt 1 S S3 14 15B 35,1 

41% 34% CMT 1 32 16 14 US 47>, 
19ft12%CnMMi 016 05 9 SO 17% 
l9 14%CsEBtei 049 13 13 44 i7fa 


B4I •'2 

3A M *A 

^ X 4,] 

4ft X,] 4,] 


941 2S,'4 ZS'2 -H 

1A XA 00% >A 

2ft 41% 42}] «1A 
2A 31ft 32% 4J2 


lfil^'75%OC 164 1.7 31 230 X% 95% 05ft 4% 

3%1S%cn0n 0X 19 19 76 X 1«] 16)] •% 

G%4t%ca tiM 1.7 15 6817 8(H2 98>J 60A -A 

C% itcrscnpi 072 09 10 116 lX4 B)] 84 *1 

31% a%cxMMR»ox 25 a X4 aA 3A s,’< Jz 

46>za%CXM 24M9C 36% X% 35ft flA 

28,*]2l%CXdC OX 1.4 13 39X8% 20A X,*] *% 

3I%>5%GM066 0.16 07 3 561 iXI,*, 21 21/, V< 

41%X%CA1HPI 113 30 16 6S 3^ 3M4 3^ 4A 

46%26%CXecOS8a 3IS716u<7% 4Sft 47 4,*] 

»<4 2%MME 010 1.1 617 IX% 9 9*4 4% 

« aodmn s sa a»% 38% 36% 

1S10%OdMnC8a OX 13 23 605 14% 13A 14 -A 

a6ft1»%CMS|Ba OX 15 lie 39% 3^] X 4,% 

3B%2B%C»aiSI> 039 05 16 2715 38>2 34ft X,] *A 

S% 17C1BMS OX 15 X 714 21}] 21% Zl'A iV 

52%29%Oi«US 0.77 15 X3675 B 51% 51% •% 

1 %Caitfltt 11 09 )] % }] 

31.’, 22%CsM OS 1 1 r 916 29ft 29,’, 29ft *A 

44%a0>lS0nFs OS 05 1S2IS 36% 35,’, X% 4% 

19Al4%flMI5B IX 65 281 16% 15% 16% «A 

2BA 19>2CMgMHor IX 95 10 MB 25% 2&A B% -% 

65% ISCaMdi 010 02 X 4IX 61% XA 00% >A 

42% SCMCn OX 1.1 21 351 iMft 41% 42}] «lA 

x%a%caMii>a 19 314 sA aift 32% 4J2 

X3I%0MS 044 18213X0 43% 42% 43% 4}] 

3B%a%CM>8lt IS S3 1415B 35,’. 38,\ XA •% 

X% X% CMT 1 32 16 14 US 47% «% 47,*, 

19ft12%CMMMl 016 05 a xo 17% 17% 17% -A 

l9 14%CsEBtei 056 18 13 M i7ft 17% 17|] 

17% 1S%CBCMNGa05B 55 19 2X 1^ I6I3 16,*, 

69I3 XSCoMQpX OX 05 13 2264 63% 63A »% -Ij 

11% BCadiMTlOS 04 18 Saull% 11% 11% *A 
17,*, 1S%CMS0i X 18% iSft 18% *A 

Xil 36*4 CM • IS I 7 1410173 Xft 57,', »% 1% 

43%a%(V0B9 16 IS 38>3 XA 3B*| 4A 

4SX%CMF«« 250 5.7 13 X X% X,’« 43% •% 

11ft 9%C<nCiu OS 75 1313S 11,’, It 11,*, •% 

58% X%CeM 028 05 M M8I X% a% 51% -% 

34% a%Ce*Mai S.14 64 11 81S 33% X% X}] *A 

38,', 24% CM in 4 IB 00 13 210 38]] 28% 25>| -A 

13A lOCMMM 058 7 0 IS 62S I2ft 12ft 1^] 

n43%CMNM on 1.1 a <75 n% 68% 70>z *1% 

13% lO%CMVnnx OB 75 8 BZ 12% lift 1l|] -A 

26 IBCnSdl 1.74 8.7 11 0372 20% 20,*, SA -A 

X}]26*iCB«nn 057 18 12 S16uS7% X% 37% 

UA2»l]CMna X22S 43% G% 43% 

13% CnvBErtl 152354 1^ 18% 16A «A 

63>; 41%0hMi 020 03 22n 6% Olft C% 4l% 

i5%n%anMi ox isio iia isA i^ is% -A 

6A 4%GWM 164 8,% 7% 8,% *A 

ni,*]84%CkMi IX u i42isani%iioA"iA '1% 

2% %CnnB IS 1% 1,’c 1% 

34% 9%CMBy OS 01 X 1102 1^ ISA 15,*] 

37% 31 Qmd 2S 5.7 12 75 X% 36|', 3BA 'A 

a*2 13QnM IS a 20% 19% X •% 

X27%GknM*> OS 14 15 454 3lA X% 33% A 

aO%B1%Qnn za Z9 16nx 79% 78% 79>3 4% 


164 8,% 7% 8,% *A 

IX u i42isani%iioA"iA -i% 


24% 9%CMBy OS 01 
37% 3lQand 2S 57 
X% l3QndX 
X27%GknM*> OS 14 
80%B1%Qnn Za Z9 
a% a% CMdil 055 Z5 
i9i2%adnM OS OS 
16%12%CnqM> ox 14 
7% 4%QMFli 

axvcnntcrfi 
40%2S%Qrabn 
xx%an* 150 44 
imSfftOM 1.16 17 
3B4134%CM* 152 17 


zx X a,] 2^ 

241 I6A >9% 16*3 
7X 14% 14,', 14% 
XB 7% 7% 7% 
S X% 5%% 8(4] 


7% iVQMAi 13 SB 7% 7% 7% -A 

axvcnntcrfi 19 s x% s%*] si4] •% 

40%2S%Qrabn a 18 38l2 38A 91% *'z 

xx%(3nx 150 45 8 7812 X}] X,l 36A A 

imSf%CIM 1.16 1 7 21 2SX S% 68/, 68% A 

3B4134%CM* 152 I7 1’lfl419a% tSI96|] «A 

9% 8%0«aHli OSI 55 3B BA 8J] 9A «A 

X35%aMp8< IX 55 18 S G 41% 41% •% 

X%26ASfi8Xa OX 13 19108 X% 28% 30% •% 

S,%17%CM«4 OX 1.7 1511S a% 27% 27A 'A 

2% I%0nqda0 61407 1% 1% 1% *A 

35% Xenv IS 54 16 98 X% 33*z X>3 -A 

X3312CM0 112 55 17 IX 37,’, 37% 37A 

40%28%Sca 0.14 04 27 4101 3^] X,% 35,’, •% 

35%ZI%QcihSc 241081 24% 23/, 3,', -li 

I37%9B%axi 110 15 I7I1GS 1X134%134% 

lamcVCMBM 650 BO 19 IS 96% 99% 4% 

in% »CksFQ*ii 7S 59 a 101 iin xn 

12% 7}]CSM 1134X e'« 5% 6A -A 

1Z% BCbnnB 11 ISX OA ' 

25% 20%C87WH« OX i5 18 8n 25% 

35*2 IS%CX OS 02 41 IQS Sft 

aj] i2Q»aa« 012 os a ai4 iC2% 

I8A t2%axinMl on 05 162EE1 15)] 

10% 7%eMMS an 7J 

SSSCMIS 750 51 X 8% 


11 ISX aA 8% SA 

18 8n 2A a/, 28% 


28% 20%C87WH« OX i5 18 8n 25% X/, 28% •% 

35*2 IS%CX OS 02 41 10S su 35A x% *ft 

aj] izQ»aa« 012 osaai4iC2% ?ia aA 4)] 

I8A t2%axinMl on 05 162EE1 15)] IS}] 15)] «A 

10% 7%eMMS an 7J io% 10*3 «,] 

SSScMIS 750 51 X 8% 83>i 83% 

45% xenev IX 10 8 2S 44,', 43,', 4^] .}] 

S%a%CMIB 7X 75 5 94 91 94 

1X67%aorati 258 15 a 7M 138,*, 135A 13B>2 -1% 

4% 1%CM.0b« 12S 3% 3,’« 3ft *A 

11*4 10*«CI«kmM 056 56 S llA 11% nA -A 

30%15%CMm O50f5XtSI7% 17 17 •% 

48% 35%CsnS« n 3S 48/, X 46A 4A 

57% 43% COM OX 07 11 SIS 5^ 8% 54% «A 
72% 51%CociC OSB 05 G163B4 8% 68/, 68ft 4A 

31% I^OnMi 010 0 3 4115 30)1 X% XA ■% 


48% 35%CsnS« n 3S 

57% 43% COM 0X07 11318 
72% 51%CociC OSB 05 G163B4 
3l%l^0nMi 010 03 4115 

l8%1l%CaawOXi 0 IS 1.1 6X 
44%a%CBM 0I2O3X38X 

I9%ll%cnnn za 

78ft 4S(M9, 1.10 I5S94X 

8%CgM4< 054 58 XO 
8A 7%CXiMi 055 6iS 558 
7% 7 %oxmCi os 91 a 


za i<| 16% i8ii -A 

1.10 15 X 94X 74,'] 73A 74,% -*« 

054 58 aauii% u II •% 

055 6iS 558 8A 8% 8% 

058 91 a 7,5 7% 7% 


yi /|j r*2 '*2 

^ 6%IMN94 051 07 IS 7A 7% 7/, 4,’i 

72*4 BMGa IS 15 14 Z319 S 88*2 87% .>% 

X%30%CX«li 0« 01 1341982 33% S}] X% ->% 

X%19%(iM$ 158 05 Sin5lO4% S% 24A •% 

a,i 1B%CanAa« 020 0.7 18 981 28% C% 278 -A 

79% 5l%CDHfei 122 13 19 33K XA 74A n% *}] 

16II%CmMB 054 35 is X 15% 14% 15% t% 

G%a%CMlllkl 052 15 12 IS 31% 31% 31% *A 

x% xcimcn5i IS 7.7 a a »)] Z4)J -A 

26% »%GmfiOni IS 75 3 5 X% aft ZSft 

18*2 15% Coax. 3224 15% 15% 15% •% 

16% 8%GcnnnPx 58 1^| is% 15% 

a%a%cim 283iB0asa% S7A S7% -A 

18% 10% CdlfCr 72 12% 12 12 

70 X% Cnpls 010 01 a 7317 68A S,*] 67% *% 


16% 8%GcnnnPx 

a% a%cim 

18% 10% CdifCr 
70 X% Cnpxs 010 
82% SBCnaSdl 
X*2 IBACoSMt OS 
X% 16% Cvim 0.17 
14% 8%CamslBdA 
71% XCnklin* I.S 


xioe n)2 00% sift *i,'4 

oa 0 1 57 421 X8A x% 46% *1A 
0.17 07 X 38 23% 23A S3A 

717a 11A io)i 11% «A 
I.S I5X22X 71^ a% 69% -A 


25% ZDVCOHraciKi 152 65 13 S SA 3tft 22 «A 
x% 21 connEn$ 1 32 59 i3 n a% s,] a% -A 


73 68%0M455i 4S 64 XD U73 73 n 

S% XCoMd no 67 11 2001 31% 31% 3lA 

74>s aCOKXnx 5S 65 3 73% 73 73*2 +% 

SA47%pMIGx 154 3 4 10 1413 57% 57% BA -A 

56% <7%Carf>Sl IB 25 19 2SuS^ 59% SA -*2 

40%X%C»a» X2I41 X 36% 96ft 

43% 30% CutMM 050 15 17 B8X XA 38% X8 iV 

61 96% 807 *>16 4 16 73 . X 57*4 57% 57% 

101% 93GE67755 7.X 75 3 100% 100% 100% 

15% l4%Cl«iHdt 029 15 X 16% 16% 16*2 
9% 9%ComHPf 132145 X 9/, 9A 9A 

XI5%CnpiC0ft 17 259 2^ aA 2B% +A 

58% XCOM 132 14 17 2B9 S9A 54,’, Xft *1 


IBM 

■0 LnfiMi Ok 

35 fSOqwTM <L3< 
25%12%Cmn 034 

62%46%GXB IB 
62% 33%OnB on 
a%24%CMCr 032 
XXiaCEuaraPr tM 
23A 14% Conoco 
18 I4%0ato 

45% 27% Cm 050 
16A12%Q«*44 0^ 

47%X%(Mnt 1.16 

18%12%CS5f IX 
2% l%CnUBM OS 
24% 17% CTBlMlM as 
s% 47% CntllCi# * IB 
27% 19% GUM 
f2»2 9B%ClM 
BI%X%&raXii 1.10 
11%IO%CuMa 052 
G%49%GHlBHr IS 
f4ll%C0M 1.« 
aA xcifia 0.x 
1^ ll%CM» 
2^2l%CMnx OS 
42% 33% 0X4 


25%22%0n.lM 138 
i122%0XBS« 014 
X30%M4 IB 
BA XDxMa aio 

i«%rr%OMMdf All 
Ml e%1Mani 058 
ai4%0MSB 
3A %OMOH 
U%35%tM8) OB 
1% )]oae 

11% S%1MB0N91 
X% SIDlxFooM 050 
1% 6*t04M8Gi OS 
S>2 38%0nit OS 
aB%l6%0Xl«l 154 

tii)ii8a%oax 020 
I s%cmww 
35%29%0Mn 1.x 

3S%29%0mXt os 
38[]28%0MQ9 058 
39% 25*2 0hBPMix OX 
06% s5%amonrx ob 
27% 4%tNnCax 
a% aoxn os 
«}] aoM 
X son* no 
28% l9%DMn8 OS 
85%8^0mia 053 

X% 32% OcNFd &X 
41% a% Ousnl 2B 
10 7%0anMlB IL14 
40% X%ObMxmi 058 
4i%2B%Daady OS 
73%x%tmr os 
8% 78%0na IX 
45%»%Oonn« OS 
34 I8>2 Ommi 032 
31% 26% OS 138 
14% 8% am 
42 27% DiaM an 
all 8%0taHS OB 
9% 8%oiaa6 an 
32% 26%aiE£nB7 IS 
n68%SFani5 4s 
35% lOVOMmu 
58% 41% OX^ IX 

i4%34%anny zb 

27]2 23%DKAa OB 
6M46%0iXaM7 128 

31 270U8L4.1 2S 

a aosMin tsa 

X aoo8B»4S IS 
31% aoM.45 no 

1S>« 10%tM% 
7iA28%07nmei OX 
56 XOMM 


8% aAEKkd 
24lj t8%EBI84« OB 
6 IVEAM 
37%21%£Mpmi OS 
19% l6%Entlli4 IS 
3B%3D%EEmtr 1S 
94% 50% E4904 136 

M% aBMk i.n 
8l%67%EXnx 1.n 
37% 29*2 Mrs OS 
X% 36%EEaabf 084 
2% AEXnOo 
2S%19%EnW IS 
X,*iX%UMK 072 
6% 3%BcB0a« 

50% XBn 400 
X20%8vOEni4 029 
49% ass OS 

S7%X%BUM IS 
9% snai 
St|] 31% BC 
11% 7%EinGKm( OS 
ba XEfflse 18 
7% S*2eiWtK79 047 
t6%lS%EoM0b 139 
19 13% EaXHC* OS 
22.’, ISEndOnim OX 
36% nbmtmOl 134 
X29%E»|Mn OS 
50% Z3% Ensfon 
23% 15%EXM OX 
11% 8%Bmgw* 082 
»%Z1%ERH ISO 
45% 35%Ens) OS 
2717%EimaB 012 
09% 40>2ERnM 
X% 18% Em OB 
a%22%E«07a IS 
1% 1%6DKtalf7 
37AB%Mti 035 
X%23%E«Gn OS 
c%27%Eqnat 1.U 
as%Eqonn> 
9%30%BaXK ox 
x% 23%Ennra 

10% 5%E0lfl 050 
19%l4%EaFM4 015 
16% 15% Em M u is 
S 8%X%M^ IS 
66% 48,] am' IS 


11% 9)]nikwx 
ISA wFrontn 

27A 14% RMtDiM 
47% 36% Mini 
9% 6%FXM 
11% 9%FM»E 
37%ZBftMWn 
28% 24% Fad Mr 
6% 5%FWdn 
65A XFMv 
38)2 2IF(XI|rt 
a%23%FidHSg 
X% XFdOSl 
31% aFsrecan 
»% IS%RM>i 
74 29%FS 

21*2 II%Hv1M4> 

56) Z 36*2 NM 
14% loraasii 

aX%FMM 
76A90%fOfBD 
S*(3I%FX7b 
19% 13%FnlM 
18% 12AF6FMF 
90% XAFsMkm 
14% 11%F«lldl1 
70i]46%FIMk 
X% XA’MSx 
S% 48%nHF 
x% M% n nx w i 
s% is%iHni(m 

32% aVRAg 

lOA ii%Ftop«5 
69% 42%nd*x 
75% X’lFto 
85% 58%F«Ca 
3T% isirwn 
«A 38%F«X 
%*] BFamii 
X X%FMd 
4S%X%FoXMi 
X%42%m 
<1% io%Fmia« 
9% B*,F<mkri 

8% x%Fndfk 

57) 2 g%fiiXniur 
6% 3%FiHmh 
8,', 3%FiaiOB 

■X%XAAMM 
X% 23%FrtSGA, 
x% 28*2 AMoa, 
X%2B%FraRdSn 
23*, i5%Frmu7 
x% 22%FnXixxn 
110% WFOtacn 
a 18% Cottar 

31% SRiwt 


18 X IK 
s E m Xik 

24 47 20/7 2*a 
15 16 X 24% 
15 16 4835 B>2 
12X34X 6lA 

1.0 X2106 3iA 
<2 a X 28% 

n er 20% 

2 X 18 

1.1 S SB 048% 
23 8 Siil8% 
lOZIITX X% 
80 M 4X 17,’, 

n 3 X 1% 

02 1043 iSA 

25 2 438 51% 
50387 24,] 
X M IS 

15 n B1 79% 
73 12 M n/« 
15 16 16 uBA 

87 11 37 13% 

03 2031 S7% 

7X7 18 

n X 3S8 a 
18 34S X 


55 14148 24% 

04 a (n 40% 

23 1SB74U48% 

03 a 298 54% 
Lf M7«rf8% 
08 23X 1^ 

3 3X7 30A 
1 716 2% 
15X5456 63% 
307 1A 

8 in 8 
17 31 4X 46A 
71 2S 8% 
14 164659 a 
08 II 457 18% 

03 7288 88% 

IX 5{! 
44 311679 SSft 

14 a 91 a 

14 17 8441140% 

15 a 14 3iA 

05 aaa 93% 

X 4% 
15 31 TB 50% 
6221SC 42% 

04 ttSBI78X% 

24 17 184 34 [} 
07 aiD7E7 t1% 
15X408 XA 
7.1 IS 1221 38,] 
to S 2 8}] 

05 a ffia«i% 
25X2213 40% 
15 16 2G7 7Dft 
17 II 218 M% 
Z2a 87 43% 

14 a 3S 22)1 
4312 7207101% 

17 m 1lA 

15 a 1ST3 41% 

04 4X 10% 

75 118 8% 

75 is 1443 a% 
00 4 75,*, 

B 8 SA 
44 l 81277SiS% 
&aa 3X1)45% 
33 a 18X ou 
15 IQXTB EB% 

05 XO U31 
05 X uX 

05 ns a 

07 XDu31% 

a 18 u 
03 X X in 

X X 8% 


Hh 
24,] 2<A 
OOft 61% 
8% 61 
XA 33% 
28% 29% 

16ft a 

15% 18 

4^ XA 
18% 18% 
4^ 4^ 
17 WA 
1 % 1 % 
24% a 
st% 
24% SA 
104,% IMft 
78% 10*« 
11,] 11A 
62 BA 
13% 13% 
58% 9 

15% 1S% 
^ 25% 
X% X 


24A 34% 

X,', x% •% 

4Sb 47 -1% 
54% 54% 

70% 10% -A 
SA 9)2 ^ 
2BA 30% 4% 
2 % 2 % •% 
83% 83% -A 
ft ft 1% 
7ft 8 
<7% <7% -ft 
5% l,’« 

58% S8% *1% 
ITtt 17ft •% 

I8A ISA -% 
5ft s% -A 
8% 33% +% 
SA 32% -% 

soft 40,] ^ 
31 31% -A 
8SA B% *% 
54% 4% 

Xft 9 -% 
41% 42% +1% 
37% 18% •)] 
24% 34ft -,*« 

tA 1^ '»% 

41A 41% -ft 
38% 38,] -% 

ta Oft 
<0% 41ft If.] 
soft X% -lA 
70,] 79| -A 
88% 88% -A 
43 XA *A 
22 % 22 % 

31>] 31A -A 
11% 11% -A 
<iA <1% ■% 
10A i<^ lA 
6A 8A 

29A 29% -% 
TSA 7SA -% 
B% 33% -A , 
48% SDA -1A ' 
44,] 44,] -1A 

28,’. a,*« .% 
69A 67A 
31 31 

8 a 

a a -% I 

31% 31% 

14ft UQ -A 
71% 72% .% 
37% 9% 


12 4 

17 B 977 20,] 
912 4% 
05M 6X X9 
u 12 an 19A 

45 n SX 36% 
25 14 as 60% 
Z5 aODB 55,] 
25I8I7E3 S% 
£4 16 1 071 37A 
15 a 2885 47ft 
X 1% 
45 a 3853 25% 

15 12 TIB X% 

74 5% 
40M 47 

16 a X a% 

1.4 BKIB ua 
15 21 139 Si% 
a 175 Ift 
aSX4 SD% 
02 IQ 10% 
15 34 4IS 9% 

06 3 <7% 
75 14 IX 18% 

04 a 3087 IM 
15 16 B3 20*« 
35 19 165 35% 
Z2 8 S3 X% 

S9189 SO,] 
1J 18 1015 aft 

07 13 485 9% 

05 13 X4 ZiA 

14 B4X 37% 
05 a 27)9 S% 

X1767 6^1 
05 S7 850 2£% 
U 9106 a,] 
11 1 % 

15 a IBS 34,*, 
05 X2552 3»A 
45 a 651 30/« 

32So30% 
07 X 647 <7,] 
M 254 3tf, 
SkS 11 1B0 9% 
09 178 17% 

65 a IS 
13 9 )364 56% 

16 ifiea 64% 


lit 3ft -)A 
B% X,'. -% 
4% 4,] 

X J8% *1% 
18% 1«2 -% 
X% 36% •% 

58% 60A -h] 
87A BA *A 

87,] 3BA 4l% 
36% 37,] 4A 
46)1 47 -A 
1 % 1 % 

X a% 4% 

40% 40% >*2 
6% 5% 4 
X XA -iA 
28% 3% 

44 .% 
S3)] 54 .1% 

5,1 5% 

X)2 4BU ^ 
*0% ID)] ■% 
B% B% 4% 
7% 7% 4% 
16*7 4A 
13% if% 4Ja 
19% 20% ■% 
36A ISA A 
x% 40% -% 
X% S% 4% 
21% 21ft 4A 

6% 0% *A 
24A 24,] -A 
37% 37A -A 

3>A soft 4A 

64ft 6%*i -1 

?ift ZA *1% 
26A 28% -% 
« 1 % 1 % 
sig X *% 

38% X% 4% 
a,] 29% •% 

S5S a% •% 
xft 48!2 -% 
36,’, X% -A 
»% 9% -A 
17% 17% *Jt 
15% 15% -% 
54,] 5^*2 4l% 
83% 04 4% I 


76 X 9)1 
' Xd15% 

n XT a<] 

> 16M9 « 

16 66 9 

12 XB 7,] 
! II 5310 35,] 
la 4x 2Bk 
! 14 1381 6,] 

X 4271 65% 
I 1861 36% 
i 19 104 S5,] 
a92S 43)1 
' 3n 39ft 
IB 3% 
I 7X10 31% 
ni36a 20% 
I 17 1362 94% 
3l m«15% 
>n 956 xt) 

' 16BX4U76H 
‘40lim 44|] 

I 317 iMi 

I m 12% 

I »ni5 48A 

IX S7 13% 
! 19 ZB 7Di] 

> 17 17X 34)i 
'^isem 66,] 

! 13 6(7 X% 

I 19 42a 16,] 
i a 13X G% 

I 94 11X 16 

IS c SA 
1X9007 81% 

aiOXa6B% 
S72 28% 
615110 41,] 
9 15ft 
i 19 ISIS XA 
I X 7U1 44ft 

> I331X 47% 

231 11% 

a «8% 

iX14SM6% 
a 7S 55% 
'a 41 6 

a X 8 
' « 7X 31% 

i a 13a aft 
a 1X8 28% 

' a sa x% 

31 4271 rA 
15 3465 aA 

I n ia 

13 n 31% 
a 30% 


9ft 9)1 
19A ISA 
Sti 39ft 
«% u% 
8% 9 

7 7 

34A X% 
s,] 26A 
6% 6A 
aft 63ft 
X}] 38% 

S,V 26,] 
«% 43A 
s% x*2 

23% 23% 
XA 3IA 
S 20% 
S3U 54% 
14ft 15,] 
30% 20)1 
75% 78A 

xi; 

16% 15% 
12 % 12 % 
X 49% 
»% 13% 
•% 70,] 

3<A MA 

a% n% 

31% 31% 
1^ 18A 
^ BA 
17% 17!4 
54% S8A 
60% 61% 
04 88% 
35A SA 

40% 41% 
8ft 9% 
X% 35A 
«3,\ Mil 

47,1 47% 
11 I1|] 
9 8A 
83A 6;^ 
58A B% 
9 5 

« 6 
3) X% 

a*« a% 
S,] 28% 
*1% 41)1 

2^ aA 
25% S% 
108% 105*2 

n% a% 

28% 30% 


65% 47% 6AT« ,JH 
6% 3%BRCU 
X%41%6!C 1JI 

20% l8%G1EFia. IS 
IDA 9%SMEl| IS 
a% »%6SMI 
a% 28% OMidWU IS 
105% n% 6mif 1.M 
44% asMc ax 
46A aASnnzooo 
25%20%GnuAx ax 
46 %x%q;cm 
31 l7%6eciJ7i OS 


10 13 1400 S% 
IS 5A 
4J> 1512174 <7 

03 <0 I8ft 

08 8B 10% 
5410 26% 
IS n 215 35% 
1 5 18 3563 87% 
07X4940 43*2 
aiI3H ^ 
U tz 567 23% 
18 42 40% 
12 81Z75 27% 


58% 80% *% 
5% 9% -A 

^ «% 

IBft 19il 

loA 10% 
a a,] •% 

35% 35,1 •% 
a% 87% -% 
47% 43A *A 
x% 38% ■% 

22ft a •% 
«A 40)] ■% 
27% 27% -% 


B% 20%MUo 
B%83%6H8)5ni 
74%47ftQMlC 
4A 2%MM 
10% 8%GnHma 
88% a%a8Bk 
fi3%52%BDlft 
64% XMm 

ai% isiOMi 
53 3B%GBaSlQ 
99% S3%aitdSl. 
15% 12% 6n6m 
ISA B%Gmm 
4% 2finM9i 
24% ii%G8andlB 
3S%2Bft6aift 
X ao0ka 
96A TIBM 
»% t3%BM8d 
IBA 12%fiMiVN 
10% UfiMOA 
8 % 6%Map 
18A IDBntfedix 
ia% 72 6Mk 

8% 6%eaMM 
47%29%6XM 
X% 3i%0nmS 
a%i0%aDOMff 
28ft i7%eMMIbr 
B%ai%aMn 
X*a 35%Bmi 
88A49%M|8n 
18% S%fiMRM 
3BA3D%Bn( 

91% 44% MM 
9B%70%BaBB 
ITA BMMb 
x% asiMi 
32%23%EWPri 
54% 41%BMam 

e aiams 
a% a%amiip 
Xii2B%MIIuO 
19% 48%OH«lni 
ISA 11% MM 
16% I2%BIMM 
A 4%anu« 
77% aoaert 
fll%98%ClMMni 
»%17%IUMMk 


Bt H M 

■» « E Ml M 

020 U TXiOSA 
IB 19 11 U43 64% 
IS 15 2M0CI 89,] 
5E2 4% 
OS 38 as 
lU UaSBS iTI 
la 12 B34BI4II64A 

IS 1.7 18 gx bdA 
129 1.1 laisazosA 

IS n 18 1431 410 

Bzoas a% 

S2X 15% 
a 682 13% 
XO 3H 
19 7S 2^ 
OS 19 17 1503 33A 
U2 1.1 14 298 a 
IS n a 872 94% 

oa 15 a 2Su2t% 

OB 4.1 IX leA 
oa OF 0 17% 
2 X eft 
aa 12 14 « 16% 
aa 00 S2MI2 99A 
O10 1 j 4 X X4 7A 
ns 17 89392 43A 
050 1 0 12 a 40% 
H 2R 10% 
1S38S7 29A 
044 06 12 168 8SA 
1.10 14 18 4S 45 
1.12 1.7 2IK 95% 

X a 8A 
IS 50 a ee 3«A 
OB US2SS 6lA 

IS 1.1 a ai XA 

aa 15% 
1.12 10 172 3^ 

040 19 13 ie 28)1 
084 19 U 34a 4^ 
as 97 8 8 ME 

112 BB » a a% 

OS or 174077 x% 
IS 15 19 1112 95% 
15 4Sa15% 

on 15 11B 14% 

on 8)1 
034 asaSBB B% 
O10 01 X11M 01% 
ox II II 044 2lA 


25% BA ^ 
0% B4A 4 
67% 67ft .1A 
4% 4% ^ 
5% 9ft .A 
68)1 70.4 *% 

mi -t% 
a% eoA ••'% 

2C2D2% >1% 
48% 48% .% 
soft 57 -*« 
14% 14ft 
13% 13% «A 

32A 33A *A 
28% 28% -% 
93A 04 •%] 
XA 21% 

15% ISft •% 
1FA 77% <A 
0& 6)i 
16ft *A 

96% 97% >% 

42^ 43% ^ 
49A «A -% 
16)1 -A 

28% 28% •% 
813 61ft -1% 

44A X .ft 
63% 64% -t 

7% 8A .A 
M 94,% -A 
6iti n -A I 

94% 86ft -A : 
14% ISft ; 
38% 38ft -% 
26ft 26% -% 
X 4BA -lA , 
6tft nft *A 
24ft 24% -A 
45ft 48)i.lA 
a 65*2 -A 

15% tOl 4% 

14A )4% ■% 
8% 6)1 *A 
04A 66% .1% 
90A 01 -A 
21% 21% 


2Ais%«Td«n aa 
11% IBWEFim IB 
XafttHMA 858 
28% iS%HMma 

i4Aio%irHBkM oa 

i^14%iftadtM IB 
a% f9%NMiMi IB 
1% sftiMHHn 
18% lS%IWrNn 024 
Xl8%Hnmf 042 
aao%HnMM as4 
aiaftiMBiSR ox 

n 42%IMMl 072 
ai8%(MBd OB 
S4A33%H»7Bi OB 
B%S2%iMnH aa 

48% 3B%Ma%l 040 

21 15%HmMM 
B%67%im IB 
X33%Nm24 OJ0 

a% 25%iMM*s aa 
a)l64%tBK IS 
X XMteft IX 
10% StMm OS 
14% 13% HMMi 1.14 
38%32%IMMnB 144 
20%17%lfkMt IX 
37% »%IMfeSi 2X 
21% ii%WBaRa 
28)2 17%MMMl 
7% 4ft HMU 
2D 12%HBMr* OB 
47%35%MdB 118 

Bft41%HMir8 052 
54% a% HmfB IS 

Bftx%i«Mr oa 

7D% 48%Mie OSS 
aAis%HiM 
72% SllffS 
tSAl2%fMMiXt oa 

8% 7%M18lkB 072 
8% 8%MVHFbk 084 
M% t7%MMM 
17% 12% IMBplll 092 
4S%35%ttndk OB 

32,] xnMi oa 
117% anm on 
4X2 SS,] MOM 020 
8% S>2N0RMm! 
1B%lzAtkaM« OX 

a% st%HMH4ataa 

■M|fiS%lkM8f IB 
94,]38%IMMnl 054 
3% io%maBife 
B23*2lkinali OS 
24% zOHHmn OB 
21% I5%HM9V 
14% 8% MM 

38%2SAMM"0' OB 
IX78%nHI 158 
a 12% Mil 016 
X40%noda 1.16 
21% MHuMnRb OB 
14ft 12%MrC0pi OX 

S20,]IIMlOX1 OB 
X,*l T7%Wim 

n%l8%lMdlBC QB 

9% 4%MMaM> 

10A OHMiM oa 


30 n 1271 25A 
75 II 2 17% 
1.1 a 5123 46% 
5 a s 

14 21 X 13A 
7JB 1l5ulS% 

74 a a 2AS 

X18X 8% 

15 S 4S5HI8% 
18 10 BQ a% 
18 18 1217 M% 

14 4B S% 

15 18 308 X% 
18 14 506 19% 
05 2514a 93% 
05 19 9S 59ft 

00 IS oa 43% 

B 2811 20% 
18 19 IB a% 
U IF 32 49% 
02 23 X 32A 
18 27X K% 

48 IB a a% 

78 II 910 ^ 
00 » 14A 

07 14 IB 36% 
7J 19 1120 18% 
u 18 sn X,] 

X aft 
8 7sn aA 
4X 9% 
18 a I3B7 17A 
25 S3B71 4^ 

08 a SB 0A 
18 182299 53% 
15 X2Sa 54ft 
08 B17BI soft 

M X4 ZSft 

aa soA 

£2 182X1 ISA 
0.1 IB 7)2 
00 IB a% 
X aA 
38 17 a 16% 
14 a 273 46% 
10 M 5003 a% 

07 56 a 114% 
04 X1M3 BD 
IS ax 8% 
l5X24a 13% 

04 X za 81% 
14 a 3057 75% 

10 If 210X5% 

2B7 a% 

11 a 1483 MB,] 
1.1 40 SOS 23A 

2ia 20% 
X la 14% 
14 a ai 3BA 
10 a 2781 125)2 
00 41 X 17% 
£4 a SX 47)2 

05 a 181 16% 

Z5a Ba14ft 
10 12 79 
n4i 04% 
10 51 a 20% 
T M 4% 
95 254 Bft 


2SA S|] -% 
17% 17% J« 
4BA XA «% 
2Sft S .% 
1%] 13A 
15% 15% 

00% 20% 

8 % 5 % .% 
18% ISft +A 
2BA ZA .A 

93% X -A 
BA 2SA -A 
48% Xft -A 

ISA tm •% 
SSA SA 4A 
X 39% 4% 
42A X,] 4i% 
20A 20% ^ 
Xft x% -% 
43A X% 4% 

aft XA 4A 

Sift 88% 4% 

S5,’. BA -A 
7% 7% 4% 
I4A 14A -% 
36% 38% -A 
fS% 18% 

3^ 38% 4% 

aft aft 

28% ZBH 4A 
5% SA 
141 17A 4% 

Xft X 4% 

XA XA -ft 
SSA S3% 4A 
X% 54% ■% 

88% BBft 4% 

2A 2S% 
cA S7% -A 
M% 14)2 -A 
7ft 7% 

8% 8% 4% 

a% z% -A 

18i] 16,. ^ 

45*2 46% 4% 
a% asA 4ft 

114114% 4ft 
4Sd 49% 4,] 

BA BA -A 
I3A I3A -A 
63% 53% -lA 
74% 78% *A 
S4% S% 4% 

20% a,] .A 

B% 28,] 4)1 

23% 23A 
19ft B •% 
19ft 14% <A 

B aiA *% 

IXIXA >2% 
17% 17% -A 
47A <7ft 4% 
16 15 -A 

14)1 14*ft 4A 
25% a% -lA 
24S x% *i] 
20% 20% 

4% 4% 

^ Bft 4,V 


BZ%B>kc 
13% 9*2PTMW 
13 io%inPR*ir 
2% I%I7KI 
X)2 28%HMPM4 
35AZ3%M4 
46% a%ms 
n% 29 %bfmxi 
a% 27%BPi4ai 
S XBTHll 
37%X%MM 
xx%s nx8w . 
27% ZO%Bn#i 
67% XO 
31% »%nm 
X% »%BEaM 
7 Z%knoD8 
a 20%^K 
18% 15%9Ulma 
a%ss)lkco 
I4A i0%kMMm 
a% B%HB«Br 

12% 8%kM0df 
a%4l%84M 
a% i5%Md5ii 
24%13%XMDMR 

16% 16,] nn 
5% 3%mM 
16)2 15%8 Mim 
5,] 2%kam 
MAuAtni 

34% fS%llM 
9% XMM 
29% 17% MW 
81 36% MM 
45% a%bMM 
48%33%kim 
a% l3%kMMl«a 

x% £7%nm 

4% 3%M4rW 
18% 15% MMnar. 

a% IO%HM 

8% 8%H'Wn 
34{{I4%MM8M 
SMfjkMCi 
32}129 %MbH 
18% likMikM 
19 1i%mnB 
10% 8%M7>M 
e»A4i%iTTc^ 
X22%ITTki 


010 04 17 29B 83A Zft 
£B105 2 125 II 11^ 
oa 70 18 579 12)1 12% 
X IX 2% 2A 
IX 07 14 la 32% X,] 
DM 24 19 394095% 35% 
016 00 X 3207 8% XA 
la 60 Xd33*2 39% 

104 5 4 710' US S 

no 05 1102% 32% 

O0E £0 15 a X% 35% 
3S 60 X 47% 47% 
IX 54 91945 a% 23 
119 32 2B2inu8B% 67A 
X sn X% X% 
OS 10 15378 G% S% 
ae 6,1 5% 
a eor 3D% 30A 

224 75 19 18% 16% 

OX 10 33X 31A 30)2 

oa 00 ishi4A i<A 
1 16 4 7 13 a a% M% 
X 10% 10*2 
08 10 IB 409 88% 88,] 
oa 00 14 1873 X% z>2 
8 1475 a% a*2 

ox 15 S 8 18% 18% 
278 3% 63% 
IS 80 in 16% 18*2 

ID a 5A 5% 

oa 00 172489 ia% IMA 

so 213634% 34% 
IX £7 X 1M S% 82% 

OS 20 a a% ZBA 
IS 10 7970 57% SB,] 

OS 1.1 amu45% 44% 

on 10 0 72 4^ 4£A 
DM 07 14 ia s% a% 
la 60 II 8 3DA XA 

za *A 4% 

012 0.7 16 nM 17% 19% 
178381}} 20A 
573 7% 7% 

X 8948 cA aft 

X 4n 43% «A 
IS II IS 205 »% aft 
os 10 18 18% 16A 

18 72 17% 17% 
ox £5 270 9A 9A 

171872 83% eft 
OS £0 14 BB3D Z9% ZM 


a*oA 
a% *H 

16% -A 
5A «A 
lOBA+lft 
34% 


s?A 4e%jnHrMi 
12% 9%JM|aiBi 

10% 8%0dma 
7% 5%JM0K 
n% 51*2 MF 

III%ieD%0S|P7S. 
a% IIAJL6W 
12% 9%MMl 
4S}}35%JnQF 
58% 48%XrtJ 
6% 8%Ji*nMi 
S8%i»%JaMHiln 


i7A2i%nJiRnai ox 

43%36%mEMM7 IS 
8 791X840 4,a 

3l|l 8%KmtPP1i 
11 8>2i(M*Si oa 

4*2 3%MaMSonr 
x%zr%RiiCiiP 18 
17% 15%IMC)64K IS 

77%43%IMm5ll 048 
17% 13*2 KXfed 000 
a% 12% HMnnia OX 
B4%ii%Kmw oa 

9% 8%HBHilulk 071 
83% MMtaa IS 

34% 19%KMM0d 004 
11% lOKWIMMl 08 

10% 9%imm*m os 

14A 12%Km«vI%I1 0S7 


' X 8% a 
I 12 la lOft Tl^ 
» >010 28% 28% 
a 9A 0% 
ia» 8ft 6% 
i 13 760 71^ 89% 
a IS to 

' 9 I2B 11%d1l^ 
19 a 11% 11% 
' 0616004%] 45A 
X1SI9 61% B0& 
ISO 6% a 
X 1037 25A 26A 


10 US 8% 
10 18 le 41ft 

50 (0 a 

12 a a% 
80 18 10% 
19 OB 4% 

50 a 7a 20% 

01 S 16*2 
00 18 108 77 

10 10 X ISA 
10 171(01 aA 
00 18 Z79 e 
86 ISB SA 
10 41 584808.] 

10 17 834 a)i 

00 217 10ft 

09 224 IDA 

M a 13ft 


X 38% *IA 
41A 4IA -% 

a a 
a*4 OA *A 
10 % 10 % 

4(1 4A . 

^ iS *A 

75% 7M ..ft 
14ft 1« •% 

20% a 

B2A 02% -% 
9 BA 
a 9sg •!% 
a.] a% «A 
10% 10% -A 
to 10A 
13% 13ft .A 


IIM IMIU 

X%S3%KnaH 
7SS5%MIb 
8Zft47%«B|0 
14% aX8||8bCM 
38% 17%M|Mlkda 
86% 48%8MQ 

40% XMtfm 
in 18%iM|09 

14% IO%KOMt 
52% 3S%ndlddx 
1^ 10%KaaBca 
17% 11%l(BnaR> 
soASffiMgn 
35%29%WEMB7 
35% 17% MUMS 


' 2 1861 Osh lia 

1 101X3 40 47ft 

1 13 1344 63% BA 

'i7 4oxeA n 

12 as 13% 12ft 
iai3B 38% 36A 

1 1910n5 50% 49% 
10 10U 40% VO 
i 18 1SB3 18% ISA 
a na 12 11% 
> 11 178 80% 49% 
I 8 XialS% 18% 
I 581 14A 13% 
1048S 30A 28% 
I 16 281 94A S% 
I a 1087 a% a 


x% .ft 
63% 4% 
e%+i% 

13% +% 

SI: 

aft -A 


2% lAlABOf 
28% 2r%l68EX 
48% 25% 19 U9 
24% 19*2 uom 
l7il29%lMBM 
24%20%USdlS 
34A2D%Laqt 
9% 6%lMmaS 
80% 25%lfldiEnd 
13% 10%Lwa'H 
49% 33%LnrGoM 
32% a%LMaa«x 
822% LH BMP 
91% 8%uulMm 

4SAz%t*an 
ea%Mmi 
97% MUmQpk 
33% 25%lanM1 
4A 3%lMiii 
13A imUMSEof 
45% 8%lMrS 

n%(s 

23% 16%UIM 
22% 16%tM8l 
71% XUai4i 
aie%i00MFd 
aSBAiaoM-FB 
S4%38%l0n 
50% 3B%UdX 
S% 4%IUERMI 

1078 nl% LockUi 

41% Z7%1MMIM 
112% B5%umix 
n% 33%iogl« 
24%a%l0BU 
27% 22%UnQrikM 
19% iSloadnrF 
n X%UMiL 

24,'« 17UM» 

40% n%i0M8 
14A 11%L1V4 
44% x%cae 
«% iiHiasics 
9Dftx%iiaarxz 
22%l«%lidmte 
n so%tMMiM 

MI0%UdM4 
8% 19%lsMdM0 


3X 1A «1% 1A 
1.15 S3 12 SX 22% 8ft 21ft 
a25X7 33% 3ZA 3SA 

007 03 X m 8% 20% 20% 
OX 12 IS X 8ft 8*2 8% 
IS SS 12 XI 23% 23,] 25% 
OX 10 1330M 33% a 8*1 
OS 00 7 ex B% 7ft 7ft 
OX OJ 24 6X 2^ aft X% 
040 30 a 2Xul3% 13% 13% 

17 aa 8A 45% 46% 
002 10 IS 4 22% e% 32% 
09 2019 113 24i 25A 2^ 

09 10 19 3X 60% SA 59% 

oe 2.2 a aaoiSA 46% xA 
ox 00 135141 48% X 4BA 

010 00 14 3BU8A 57% 8i] 

005 008 at a 32A S3 

e 3 4% 4% 4% 
IX 90 273413% 13% 13% 

OX 10 IS 0X 045% 44% X% 
1X10 ioBOfis,]fnAn5%- 
082 10 19 ia ZA a a 
049 22 I4 54X 22A 8 8% 

IX zrasBC uts nA- n< 

£72130 X 19% 1ft 18% 
SS &6 CIS oB X a 
IS 941 soft a 5ft 
ax 00 a BIS 48% 47% x% 
ox n 5 X 4% 4A 4% . 
1.a 10 14 4975 lOlA 10^ 10SA 
ai6 05 8 4a 35A 3<% X 
IS 09 017X10% toft 107% 

OX 00 X a n 70 a 

IX 70 10 M4 24ft 24% 24% 

006 £1 17 IB 28% 26% 26% 
OX 30 a 607 1ft 18% 1ft 

024 OSXZaitTI,] 7QA 71% 
OX £4 loe 32ft aA 2^ 
ox 00 a 87a 8A 38% 8% 
nz i0itato 13A nft 12% 

IS £0 17 99D 43% X 45% 
OX 4.1 12 247 1^ 1ft 19ft 
03D 04 aa 84% 92)1 94ft 
IS S.1 18 19% 19% 10% 

ox 00 a n aft 87% e% 

18 iax4A a% 24% 

oa 00 83SM 28% 25ft 2BA 


32%27%9ai£ 807 

10% 7%IBCMa ai2 
25% amiiM 1.11 
8% ftiRBDiHr OX 
22%2D%MBF«M 2.22 

41 s%u6yand 

a% n%iiBFniA 
99%28*akfea*ap is 

»% TftUMMM 
1ft 13AUMIMF 
44%S4%IHlt OX 

58ftaASM« ox 
34% a%lhmc ox 
B2B%llH6ar 018 
4% 2%imiai ox 
34%2ftiMC6 ox 
SA ftatn ox 
25% aiMkiir 018 
141% iaums 
n% 4ftiM ox 
7T%SlAiaXH.i IS 
43% 30% IBM 

X%53%iaBCi ox 
a% is%mmbt%i 024 
11% 9%llnM#lfiQ0t 
G% XSnnMfk 1B4 
28% I3%IMM 
aiiAiimdb 004 
36%2ftlMH ox 
tft 12% Mun 
58% 43%lW|0a IX 
3,]iO%l4Hag 004 
isaftHM ie 
4ft2ftNBU£ OX 

SSAaAMOkfedv ox 

aft IBIfcOnaS ox 
33AX%l4ainM2 2X 
a% 20%lfeOBM0 2S 
50% 3Z%MttaMl 09 
54% <2%IKfHd 033 
a9%44%Na«H IX 
17% 51% MXm is 
72% 49%MMCB IX 
40%35%M«Blis 207 
eASTHMdMEI 044 
U8%N4dUia9 OS 
5IA34*2M*I 1X 
ft 8%MM 004 

n%46%sMc i.n 
S46%1Mca IX 
«% %MBtt is 
16 ftIMMO 
77% S2%5touy6 1.15 

30A a% MSI ox 
79A sViMiw on 
0*2 4%|laM 
4% DliinMWxOX 
a% iftMMM 

a% 14% MMoH oe 

S^34ftliac 01D 
4^1 ailBiflWl D.H 
>2 AUdmoM 
II 9%adlM1i ox 
17% 15%8890i Cn 6 F IX 
S)t18%MMBS ax 

45% 37%!^ OS 
ie>2 saM £12 
09HW%MMffk» 

8% 1ft MWOl ox 

24,]io% Mjo ni as 

24% 18%Mffi«f BS 
5% 4%akdMM 
7W MKMI £12 
14% 6%MdraM 
ft 7NMU OX 
SA 34% «am 004 

aft asmFaais 
ft 5%4MMmi os 

18% l7%IMSniSI IX 
a% 18%MmC»p 904 

Mftoftapin 302 
lift 9%i6nnaM 1.11 
8 77%ITBnPn OS 
a i5%NtogMN|H OS 
ft ftitogsF’ 

53% 8%M|SDI7 09 
14% e%HanK«d 
90% S4Hm OX 
B% ftMMT OS 
lilt 10%uidwm 071 
54% Olk|l80| IX 
19% l1%k%MllXa 018 
19% 11% ■ms 022 


10 IS 7n 32A a.] 32A 
: 10 8 18 1QA 10 10A +ft 
48 14 IX 24A 24A 24A +% 
75 10 sn 8)1 8% 0 % -A 
50 IS 2S 22*2 aft a>] *A 
a 2B9 3«A 34% 34A •% 
a as 59% 29% zft -% 
I £7 17 sn 3ft 58% 3ft -ift 

47X0% a aA 

109 IS 14*2 IS '•% 
10 MBS 16Ae4% s^ -A 

12 a ixMft a 2BA -ft 

1 03 a se a sft 3^ 

I OS 24 lao X 41% 49ft -.A 
I 70 I n 3ft 5% 9ft 
20 11 SB 3ft‘9DA 38% -% 
18 14 8 8 7% B 

00 X an 55% 24% 8 -A 

S 2 1X1X1X- 

00 8187 8B% eft aA *ik 

1 £iaa94 M2 1ft 77% 

14 174 4) 40% 4l4i -A 

1.7 841X 47A 8 «A 

10 12 14a a% 2DA 20% 

00 a 10A 10% 10% 4A 
00 It n 41% 4iA 4iA -A 

16 IB 16% 15% 16 '»A 

05X eas,]2a)}asA«2% 
oixias S4% M% 14% 

17 SM 16% 1ft 10,] 4ji 
20 16 3774 as% 55% a% 

20 irits aA BA 2By -.A 

10 15 807117% ns,] 116 -I*! 

1.1 8488 44% 0% OA -ft 
1.1 a 370 34 3^ 33ft -% 

OB 975 aA 39.] A 
07 X 5ft e% 32% -% 

03 a a% a% a% 

1.1 II 4C 4ft c 47A -1A 
00 211158 5ft B sy «% 

11 a 14S 67% Eft e% 

1.1 e ms XI 87% n 

1.7 a 18S 70% 70 70% 

7.1 14 1110 40% 40A 4M .% 
00 X 558 a,] 88% 6ft .1% 
10 12 344 40% 45% 4ft ft 
£7 I007B SOA 49A 4ft ft 

09 8 «|] 9,] 9.] 

20 19 BK eft 89)1 oft ft 

10 X 14B BA a B>2 •% 
10 814874 ISA IDia 1B){ *i] 

213801 1% 2H 1)1 -A 
10 19 377X1% 79% n% -tft 

10 a 13M a% 25% ZA *A 

10 T5 5151 7^ 88% XA ft 
X19 SA OA S% -A 

80 8 13 4 ^ 

12 3T 18% 1ft 1ft -A 

£7 8 1947 22% 22>2 22% •% 
00 a 3401 Xft ay 52% ft 

02 3B494I3X^ X aA ft 

Xu A ,] 

B0X a ft 8tt ft 

09 13 es 17% 17% 17A -A 
20 41 12M aA 2ft 30)1 -% 

00 ea 43% 43A Xft -A 
Z2 2IBB 38% 94% BA ft 

M68S 05A 2ft X 

10 ■ X a>2 a>2 B*2 

£0 II X 2ft a*2 23% -A 
£2 II 118 a,1 2ft 2ft -% 
a 2B ft 6% 8% ^ 
10 18 Bsa 78% 75 ny .)! 
Iia 6% 9A 9% -% 

£3 s 8)1 8% 8% .A 

10 341iai 48% 48A 48A -Ift 
60 19 68 23,% 23% aA ft 
10 I 12 ft ft 6% -% 
75 9 n 18% I8A IBA -% 
40 7118 22A a% 22A ft 

n i5«iwi>4%n3A 114 -*0 

02 II6«12*| n)i 12% ft 

U *1S 85% 85*2 85*2 

15 13 a a,] 2ft Zft -A 

9 ia 7% 7A 7% ft 

1.1 1BMS 9*2 aA 52% ft 

29 1ft 12% 12% +A 

06 4822BK 84% n 83% 40% 
02 73 9% 9U 9% ft 

01 19 11% 11A 11% ft 
25 17 18 82% 9A 9% ft 
09 X729 16% 17)1 17U -A 
1.1 14 11 Utgy 19% 19)} ft 


88% se%NCHCani 
44% aMMX 
48%33%IMCta 

70) l44%|lmi 
41)3 34% MM 

12% 7%WBMDCr 

71) 1 XNMS 
24% iftirXMW 
74Aa%MMXl 
86% X%MCMii 
47*2 33% MOM 
44% 39%MtFM 
4ft SftJWPMIa 
aA a%MSiM 
a% 36%NBn 

ft SAMSMd 
28% aiim 

m*a MtMMttS 

29% 2ft aim Mr 
20% il%NXnkEq 
aiftMHMMi 
5% 4%0MAaM 

a 19%IBMBa 
BA 33% ISX 
MU iftmsnq 
33%2B%MiJMa 

2ft a%WNFM«0 
25%2ftinS8x 
ft]27%l4mSI ? 
4lAaB%IMMB 
ZfttftlMXx 
.X34%mMXx 
47%3ftnriM8K 
ai7%NmQMR 
a%i4%MSi 
48% eMMSS 
11% BMMM 
iftn%MN8 
42A3B%llpmMr 
14% 9%M.hd ' 
a32%NatWx 
a% IftNDtWM 

iBAi4>fimne 
4% ftlURM 
mA84%lMfix 
57%4ftJMI%* 
27% 17% NondlK 
2ft 16% NIlfWix 


-N- 

IX 10 14 a 64% 63% 
070 1J e 766 42% 42% 
OX 00 11 S37 4BA 48% 
on 1.1 14 178 68% 88% 
IS £5 M 108 4ft ay 
a 1ft 1ft 
8 S8 8A 8A 
IX 10 isiian 71A 7ft 

IX 04 17 38 8% 24% 
142 40 U.234 72% a% 
IX 10 17 2541 ^ 9ft 
OX 008 48 3ft 39% 
104 4.1 13 38 O «I|1 
2S Of 18 a 39% 3ft 
aSTT 9% 30)1 
IX 20 a as 49% X 

71 7% 7 

010 04 8 8 27% 27% 
a 877 20% 20% 
OM1O0 4 80% n 

a a 28A 27% 

18 BBuaA 19% 

IX 70 13 38 ay aA 

0X108 572 X% SA 

OS £7 a 413 29% 29% 
IX OS 11 777 ^ 39% 
037 £4 87 1ft IS,] 

IS 60 14 IS a% a% 
IX 80 17 as 23£ 2ft 
tX 50 11 2006 2ft ^ 
74 30B 6ft 41)3 
084 10 M 158 9% 41% 
OX 10 18 181 aA ZA 
OX 1.1 e 384 42% 41% 

OX unsis 41A 41 
ox 04 6 148 IBA ISA 

488 1ft 18% 
3S 70 1 X 47 

8148 BA OA 
OX 00 as4S a nti 
1S 40 13 49 42 4 iH 

IX ISA 13% 
018 0481804 42 40% 

i5 2tx«SA e% 
ox 10 ai9X 16 1ft 
. 39 ft ft 
£X 22 19 tsa 110181% 

084 10 14 167 ag a% 

ftw 04 14 4 9 2ft 24% 

axuision is% !SA‘ 


S*' 

7ft 5 
34% 

72 -% 


14% 7%aa 
Cy 44%iBPIl 
SAS%MM» ' ' 

g . %«rtst* 

117 71%IHm 
23% lOyimaPM 
64A«%9nnft 
9% 7%MMU 
14% 9%Wnnriii 
58% 43%tMNdNll 
l7Al5%4kiXlias 
M44%MmCtMi 
-2ft. 19NU0BM ' 
1ft 11%MHariMIX 
10% lonmaNHk 

22% 18lp4Ble 

80%42%N]mk 


w. N .». 

S>E«8ilft|MSa£ 

ze M .13 W 51 sS sS i 

IS 1-4 a 388113% Ilia ii£ 4 
OS 48 n « ift w "ft 2 
IX i0iB«ia.63% n%-S ^ 

oa 80 6 0 8 8% 8A ^ 5 

162737 ift 12% 13? ^ 

oa 04 8 113 ^ n S 3* 

IX 50 . Me 17% 17 17% ^ 
ox afii9 8»oaft aA n% 

094 40 14 .SB 22% 22A ZA 3 
078 01 118 I2A HA la ^ 

081 S0 184. NA 10% l£ 

OX 10 IQ 792% 22% ^ . 
208-4018X8 ag 8A 5^*^ 


9%..7%0HIIGn- 
a% M%(W(kM 

27%1B%0riamdfMO04 
26%'a%0eadp IS 
2S%11%aDM 
8% n%08oi IX 
23% 19%aneed IS 
. 9S5%0HSU 4X 
■64 67%0N9ia 4S 
46%40%0MdlBE ZS 
'. 8 24% OkSiM 09 
43%35%(Mb. IX 
22%14%0hfeB OX 
32%22%andcn oe 
70X%0MlBO' os' 
30%17%flnM8lUd .09 
sfts%Qwki 1X 
aA3Z%08MSCMsUO 
10% .9%0|8l<MlMS OS 

SA TWOlOBtCB 010 
36%30%ftM HX *» oa 
2ftis%ongMS oa 
42% aOrtMCM 004 
8% 17% QMfil 
19% 10%0MWr 
24Al6%0«19li OS 
18% 9%0HMf OM 
48%36%0MnC 030 

3fta%o«nd' 
a% aoMMM OS 


- . 412 8% 

a 043oaA 

01 18 88 27 
40 18 9504 8 

8088 17% 

69 15 18 aA 
60 10148 22% 

70 8 582 

70 - X 9*2 
08 U «9 X% 
1012 48896a 
£8 81S5.43A 
10 a un it% 
oz ii zsn 8% 

10.27 642.88)1 
10 1Z 97 29% 
30 16 08' 94% 
00 12 lit. 42% 
04 28 16% 

10 10 7 7Q 

70 11 2M 34A 
£1X30898% 
10 II -a 41% 

13Zn 94A 
sai 17 

20 IS 34A 
10 9 4X 1ft 
07 810U 4^ 
208773 98A 
£6 13 IS 30A 


J* -A 
S »*«% 

» +A 

.24% 24% ^ 


12S "i ^ 

s<A ^ 
aa 2^ ^ 

a% ez% 

4^ 45% Ui 
35% 38% ^ 
41% eg ^ 
18% n% .% 

maim 2 

-U- 

I 

40% -g 
24% 24% ^ 
IS 11% «%. 
3SA 24% ^ 
14A 14% 1; 

«4 4 % 

as'* 


64% 48%mkl IX £1 24 IQS94A 6<A MA- % 
14%12%R6** S 18 IS 1ft n J 

15% 14%IMMl8li 1.1S 70 as iCo ift tS% 4% 
16%11%neScM 012 07 X 89 017% 16l7%4l% 

a%40%FlcGN 1X 20 15 88 9190% 

23% 18% Rlqii IS ai 13 S3S ag ^ a% -A 
34% 28%FMBlx 1S4014Sa3ft3Z%3V|4% 
40A27%MMV oa 10 10 IW 39% 38% sea ^ 

86*t.20%Mi oa 20 a 148 25% 24% S 4% 

3O%a%FISBildx.O02 1.1 16 8 30% 30A.3SA *& 
13% 7%R)Mlr 329 13 1ft II *A 

05A97%fMMl OS t4 17 228 Mji oft MS »1% 
a%34%8|lMai 94 407 SOA.Sft 0' 

26%1S%fMa6i IS 70 10228 8 22% 2ft ^ 

80%aS%Pin«U5 .450 60 2. 67. 68% 0% ■% 

60%X%rMM4 £14 30 8 348 88% S7SBA4IA 

27%a%IMttt IX 4.7 X 18 2ft 8% ^ 

83% XRbEI is 10.x 741 77% 77% A 

37%27%Mdri 804 (0 18 187 3ft 35% Ift 

39% a%PH|MBl IX 40 8 818 39% 36% 38% 
SftZTiSfMBqSI 024 07X290 33%- ISA Sft ft 
39i]8%Pip«m 09 10 X8I64 X% 0 38% ft 

as%57%naeR 0900325 x9% ngazAft 
H%10 %PvMmFB 1X100 S 7S -13 10% 13 42% 

4% 41X10X8x69110 11 9 4A 4% 4A *A 

37%n%MM$ 0X2054 ia36%36A3ft4A 

94%XAFSao as 10SB4S SBA S7A S% -lA 
Sa%P6a IX 40 133358 24% 24A 24% •% 
41%a*2FMU|l#a IX 20M78X 3ft 37% 37% -I 
9ft67%RMpQ £S£4 1124XB4%83%83a -A 
20% 1S%FMSMM on 4.1 18 173 19% 19A 1A «A 
48%lftFM0ffx IX U K35854 4SA 4ft 44A -A 
M 8 mass ae 10 24 34a 89% n% 0ft 
47%37%PIS1X 18&a8X946%45A45% A 

16% n%fam ois n is ton hA i3)t m A 
8% 6%RnS9 024 19 16 MO 6A 8% 8% 

1ft 8%lta«IQI ax 36 14 IS I3A 13% 13% ft 

26% ansmMS ix 4014 2a 2SA 2^ 2<} ft 

iaUto%nrihv 9.14 oiBiin i7% 1^ 17% ft 
2DA ISniMKIb ax 17 28 2DA 1ft 8ft 

12% ftftSiP OS 05 17 542 11% IIA 11% 

27% 2D%Fte0*i 1.8 7.1 a 164 2ft 8A 8A ft 


-P-O- . - 

IX £1 M unsiXA S4A mA- 


91%40%FICGn 
23% iftMqii 
3fta%FlcBlx 
40A27%MMV 
86*t.2D%Mi 


34% M%F94«W 
32%37%MB9> 
a 57% (Ml 
i3%i2%nnk 
7ias3%m)B 
34%a%mw» 
S49*anMMrA 


a » 34,] 04 34A ft 
1.M 85 12 278 31% n% nA ft 

LOI U 8 tlX Tft 74A n% 4lA 

IS 01 -87 13A ISA >3% ft 

1.0 £1 & 1930 75% 74 75 »1% 

O10 008 88U36% 3ft S% iH>|. 


S49*anMMrA ax asa ie a 57% 5712 A 

2Z>2lsaFMarDM 08 1.7 0497 17A iB)] ilA 
18 % B%FNb6xB a 48 lift 11% lift ft 

34% 8%FUHGMk 2X 04 9 30 34A 34A 01% ft 

19% 12% FI|Cm . 012 00 S 941 16% 1ft 1ft ft 

B»x%iwa OS 00 a MB 57% S7% S% 

46,]8%TNCS IS 30 13 8575 44% 44% 44% -A 

a iS3%r0aPnS ai2 US148 42% 4ft 41*2 ft 

L88%Fl*a QlO 10 27 12a 99)1 SBA SB>2 
S5%4f%nqi«* a ac 54% 53% 5ft ft 

X22%ra4Ur 4S1 27% 26% 27)1 

59%42%ni)GnD 00 008 10 a 55% 

20% IftRSOTMl 079 30 9 247 16% 1ft 1ft- ft 
13% BlzMSS 09 ir 9 52 11% 11% 11% A 
M13%taW( OS 05 m 17% 17A I7A . . 
8% nn^i 104 10 a 138 Tft nft 76 A 

46% ans 1X 35X 10 47% X ft *% 

25% amep is t4 12 loe s% 22% -ft ft 

24 IBim . 107 «£ 620n 20% 20% 8%-A 
842%pnr 044 00 83254 8 Sft SSg ■»% 

89% XiMSi 091-04 8 2H 9,] n% 0-4% 
31% n%Pimni ox 10 iszsn nA 30% iiA ft 
sft iFAmait 8 nousft z% 2ft 

1 APMMP 1 d % % % 

UftMftMBCSi 202 10 n 94(71 151% 148% 148A -SA 
MfteftFnsOh OX 02a679OdMftl0ftl88% ft 
40%86% n wMB a 1M 38% 59% 39% ft 

53% 37%FnHJ$ OS 10 M 60 51% Sft SI -A 

85% 46%nnta OS 10 19 138 63% 62% 82% A 

8% 26% PmS 7 168 39% 9% 37% -1% 

9 59%FWknO0 4.S 66 0 82 82 - B 

29% 22%nGiB IW 05 11 1972 24/« 24% 3t% -A 


20*2 15%FDBMIniD8 37 10 99 MA 1%] 18% 

30% 25% FiddSfer oa 30 a 997 29)i 2ft 29% A 
2B%a%Pa|8SMi IX 60 19 141962)11 2ft 2^ ft 
M%4f%ftdtft 09 1017 aaystfsafi-A 
41% Z%PMM 024 00 17 28 40A ay .0 ft 
10% B%MaH0ri 08 80 .9-1ft Ift'ift ft 

7% 7%A*rdM6«xOS 80 88 FA 7% 7% 

14% l2%PB6aMnaiOS 07 ia 14A MA-14A A 

11% iftndmMaiiox 60 86 iiA nA i>% 

8)4 BMhBSxOTS 04 574 ag 8% ft ft 

8% 7%FIMX« ox 7.7 11(9 S% 6% ft' ft' 
9A34%(k«M4 1.M 1284315 • a,BD%.5ft -1% 

040 25 34 20 19% JS% l6% 

08 10 12 59 aA 3ft 31 ft 
IX 30 M 40 41% 4ft 41% ft 
024 09 13148}^ 26g27A A 


18% 13%QMtar8t 
34%a%(knM4 
X34%Quim% 
28% 19%(kdMR1lr 


■-R-' 

36%30%tUGlip 08 10 10 67 87% Xj 
Ift lOh lB CW mi 1X'92.'. .259 13A 
n%n%flMiM ix't08»xwsa£ 
19% 16%tlnM6r IS-80U 8 -M-IH 
a 80% ISctn OX 00 17-1776 16% 9^ 

29% ISARxJmmF 9X 1.1 9 112 2ft 2M 


47g 35%ISair ' 
59A41%IS0h . 

41 9%nNdW< 
3S%2D%aidBXi 

S 3B%(kSak 
8%RMm 
MtMrx 


IX .£6 18. . 47.1 

OX 14 19270 aft ! 
00 3715220 Si 
- 8438 33% i 

08 oexaix stA : 

09 £4 8 99 ift; 1 
IX 10 19 89 77% 


44% 37%nmlMH IX 18 U2S17:89% SStt 8ft -% 
44%ig%(axu : 80S 25% MA-0*% 4 

ltS!l7Bl.lMr - - IX 10 15 S14 n3% lt1%.M1% -<9 


44%ig%(axu 

iftTftRMMr - 
95% 29%RMDBA - 
17% 7%H48lDM 


IX 1015 sunftiMMA ■'? 

. -8 49 ;S^ Sl% na A 

M iu iSistift 


20% 15%Rm ' ' ' ' IS I1M8A 18%: 1ft 

15% i2%rmn4 om 10 9 anft ift ift 
30% M%nmaA 002 10.M159 tft tft- »% 


30%^tMn8A iii i j 

Tft S6%flq8B . IX '10 XMOl 7ft 7TA 7ft 
9^ aiinnt .IX -14 x'isBM Oft 
Sft37%llM«d -^08 t684l8nBS% 

38% aiWM £8-«2't280D 33% ^ 3 
28Al7%mit - I? «S-2ft S|g. 3 

5B%^Rgbrt8r-- \ xi3B- « fftT-sft ^ 
MA :MMUi 8 ". .IX 7*A1B8T',;3^«.« i 
70% cAmbm-;-.: 2M .iJ«a»*fft>sft'.^ **» 
. .1 fj miiifiiii 6'**i-0* -■ -M 
98% 7fttftX-;.,.00p.j0:M:40<^ 

24% 14*t0or- — J . 38 


80% -A 

a -iA 
aA^ft 
a% A 
5% 

29% A- 

S? 

ii 

i-i 

47, ..-a 

42U A 




94A anadyt 
Sft37%l8MIM 
88% aRMM 
28Al7%mit 
5B%^RttrtNl 


& iSSS?"?-ax 10^ 

(iBloj-sarm.. ''9:8ft': 8 *9 


.'XMiffem'-- 
Sft 42AH5tt*:- 
14% 11% Macaw 
3O%a%0knM . 


j6%a%0knM 0XHS-8M86 

•17%.13%4Mft OS :£2. 14.-910.^ -Ift J 

' rmiTAilniidlwIi Blir 22LW 68 0ft 
X%---XilM»(:- 0$' 30^15 -594.. M m ” 

-1ft ifttftadMp- QX-il0-M-..»2-1f% -I®* 


■' '.y 

- 'gfft a m d i f ; 0 x as - ms^tK 
dMeftaOTa*. - : a -X-X^XP; 

i^iftaiMtat 7<74n7:»M74W/;w. 

8 M%awd'S6» ' ' ' -'X-roaeK:^. 
ifti4*iajia -• :" oa ai7>xt,-.OT^ 
•-'X% 42%0ftN3. • * 

« eftajoaoM - 8X-.0Z 

a . HSiJbiiX* ,oa 

zftsuBdMW - ' ' -‘Wxsrnzs'.vv 
9%8*^- .408. a- 9-a28:;3fc>g^ 
■iftwAft;-; v^vXaWSA-^: 








NASDAQ NATIONAL MARKET 


\ *\ 

S’;): 

. ■■>. ^ i- 


K>-. . ,. 

'»'s - .*i 

4 r • 

c*» ■-r--.-=- 

- V r.'i 

?3 * i'i I 

•J* ; .• 

-fV 
:5 i. •“«:•*■ 

>«ri . ■ 

«•: j'/.... 

li »- - 
•«,•, 

5 >« '-*♦.<■.-> 

-•■■j '■-? • ■ . 

?*1 rv-. - 


l.T v., 

■T"; i^v. 

»!■» .w 
® '. '41 


■• -1lg’:--_-V-. • 

iwaKk. 


" -‘TH w •k'/- ' 1- CM nn 

:» « I MB . Jllll Im.MCM 


{fliifMtan'prtHDMw: 


• ct -lUaW&B ■ . flB '25- 2V. A ^ 


: ISlA^BlBBr' ' '. -art *7% 17it. *it 

'M'.CSIM.-- .4U(-1il «ft..8Sla...'<lV 

' . ffl~CS6MMBfe-.' - . UaS:^- KV-.4A .->« 

. SISIS? -OM f^aS0B 44H •% 

i?«%acGsi.- ITS &aiMieB- a n se iiS 

.2n 2aH.SMicaq4 ^ ^ a 

: . a» 10 25 107. H'. ife . -*J» 

.. -.«jii2&0Hnp a on ssii .sA 

• sAitliSdini’.-'iiTS.i.c.aflos M 

JUb wni’ioi* ' US' tJIBTSM-Bb' 3 ^ . ’T' 

~ <8 aAOtMD ' OiB {U S 2SB '45& 45i% -1 
.. . .4ifSl iw owc; <100 -u H ••■ ^ , 

'23bi*^BcllM' aiS,S90 3a^-.20&.3A '-m. 

' ' jA 'SSnimn - UO lU:T4. 107 27%; S Tfii -th 
. 4AabSDd|iiaEN..as ii-'2i -.8 ^ ^ 

. 14%.1i^SBfltNW-Kd3rjl^ '•S6 l4%.]4t2..l4^ 

• •• i7tiC|iM«iwnf 177 lA i6& i6Jk .-A 

o*ibT5i«SHM4A 0J7 31.1B ao7.-ai) .s sob 44 

r.i7%'lS4SilC1BSTB 11 •. ' 7 10 .10 10. -i 

' ' 'SlGI«'4lV 4IA'4TA. 

BliO^SHBa UBrl.7-- StS.S^ 37i2 384 •&' 

,2(4154M». :- . .'8:32»..a& 3)4 

B43ASMUB '- - S6343 46A--tt 


439 -4 . S234T«0te 

m *Ji :1Bl4«04TWtai 
a +4 8A84WiE«S 


42ii S^SseBn 
2(4 154.SIW*» 
«4'3ASMU/» 
.:64 4<4S|M.-' 


• HicbSiM W:U892Daitf^'B24 e«4.*24 
-'s 2 )Sgqo 4 ' 1J0 &e 18 :b 94 254 834 84 i4 
l3til24MinM tat. *3 .. .< M nA .134 1M .. -A 
lOtSSSntna OS' i.t 05401 134 n -i34 *4 


im M IV Of CM M 

. Ph % E liar M M OM CM 

je4224HiMii'Fii urr i?a 2S4 244 S5A -^. 

. 94 74WQM . ^ ^ V 

''284'ii4TaiiHi afloscDOA 29A ^ 

5»404TM7 OSD U 616 S04 S8}i S^i 

llSiOblkniiMn 0» U o ii4 ii4 n4 *4 

84 141CCM 8 2A 2A 2A , 

^284Aae«7k 1.18 4.7 IS M1'2S:‘i 2*12 25,>, -A 
.0S4 484THR4 000 lii 171096 ^ 04 8 +4 

20 224 Ttfte an la 13 i*m 8t4 874 274 -4 

1Bl4«04TWtai . W** 1S1MAI364 -34 

844 874TnE9» 1.41 1i U *32 7E{h 7^ 764 
584 S847taB on 18 8W4C 554 5*4 +4 

-^4B4ldMH 128 18 48 510 8A 66 87 .^1 
2S4 'l64TMlianaka2l U 260 U86 Sft ^2 
S4214TOIHB . 14W 2tt »4 274 -4 

' 48% S1MH - 120 16 S 208B 47A 464 *7 *4 

4912 404T4«eenix 120 6.4 IS 01 u404 46% 404 *4 
n4204im4m ' 9i» 4ffi 464 ^ ■►ft 

ai4 94 1M 2216 20|% 104 204 -*14 

151D%TM1' ai6 12 6 510 12i{ 12iS ISiS 
I6104icae ■ S 266 15% 1S4 >5% *A 

il7S74TBani in 11 S4462ns%ii44ii54 *& 
-524 a4talbltx 130 09 6 206033% 33j‘« SHt 
TTObSbTMl 026 05 2«3BVti54 lift 1244 «2% 
41%264TMlta 040 12.» S 308 38% 9^2 , 

. 42 3I4UM 110 01 II 34C 34|i 344 S4ll -% 

44 2%TUnfc ' S 44 4l( 4/1 .ii^ 

•nh 46TMB in 15 22616 68A 67,4 -A 

3 24TMm . 10 S 2% 2% 2% 

134 7%1MG0o 176 9 84 8% -A 

a0l2%1M1M 017 12 S63 15% 14% 14% <>2 

.4j42ft1InnKi • 24S00B 34% 33,4 344 *A 

784S4HUI' 076 12 10 147 74% 73% 73% -^i 


IV|« 

1197 m H 8b IM M, iMil 

aa MM 0h«E1MH<aMIMiCM 

474 28%U5AVm&i 4£56 40% a% 4ft ov 

30% 194 user 7 3S4« 30A SA 36% 

9A ftUSUFEbc 062 88 0 25 <«>2 9,'« 9>'< -A 

SASftUSXM 0.78 14 169307 32 a 31A Dii "% 

36JSS%IISUS 100 22 6 341! 35% SA 36% •% 

17I24USKDM1 on 12 a 310 ift 174 12% A 

13% 6IU1HBD 009 1.0 8 IS C/« 6 0i^ «A 

aD4 2£%UHino 1.76 ID II 7» 29A 29A 39>: 


Dll € tHi 19^ M M CM 


aD4 2£%UHino 


SiVSHVFCp 

S2S4VbniE 052 12 4 S uO 43 43 AdvLW $ 7 67 7 

8B 641UI«C 020 U 3U ft aA 6% «« *L T!» 7S. 2 

S4 17VauMn 14 7724 »A A 1 * tS «l! Jj? J 

114 lOlMinCiplIT 072 6S 236 11 lW « ■»% *»1^»4* » 339 41% 494 404 A 

S4 CTVOiaiig 43 6M 38I2 37A >A *% iMM O442038S 35% U4 M% -% 


- V- 

152 17 17 723 89A 8^] 69A 


. A . DrugEinpi 

tCCCvr 107 3760364 S4 364 ♦% ““*® 

UdttnS 739 4% 4 4^4 

AmnCp 40 3004 (9% 10% 19% A 
Macnoi . 47117C 44^2 42% 44% *2 
MJCTb S1B9S 38% S4 SA -1% mro 
WKC aU)Ra37 42 6 48% 46% 48% -1% . 

A4MS tUD17SS7 SS4 n A 

Advuoe $ SJ 7 67 7 ” " 

AMPOT) 5® 84 7% 7% -A 


8/ m 

M DkClMilMMlMieft 

OnGoEngy » 109 54% S3% 9% -A 

Onu6m IB 569 n% 204 21 ■% 

DnrGO 03*437 3960444 424 434 A 

DrugEinpo S2 II 6 4{i 4% 4{i A 

Dura 056 16 !0 3512 S4 3S4 


Bh.EtllbftkMMCft nd( 


n Sb 

Dh. E tool M M M Mg 


"L- -R- 

U2 57 22 17% 164 17% A RaMnwf l* 227 19 18>2 18% ■% 
a 17 15% 144 14% -% Fb«n 450 2,’« 2% 2% 

21014 S9l2 55% 59A *3ft RaymM 02 16 ZO 32% 32% »% 

072 17 580 51% 504 5012 -% Offl IB 707 SlA 5Dl2 SOH -A 


-E- 

16 SSI 6% 6% 6 A 

1761 194 19% 19% .1% 
020 24 9737034% S% M% «2% 
6957 7 6% Bii *x\ 

22 sauso% 49% so 


BaSbB ^S 13 66 75% 74% 75% •% 


594 474VBOnAa OS 08 16 1075 5^2 57% S7U A 09 202SS2 33% 324 33,\ -A ^0*114 

dS\. «l MC 9*t« «_1. i . - 1 . I • . 


44 2%TUI0dl ' 

79% 46TMB in 15 
iji' 3 2%TMm . 

2% 134 7%1MG0o 

«%. ' a013%1MTM 017 12 

-A. .fl%2ftimnKi 
A 78%43%HUI' 076 15 


4ft 3VM9 452070 39% SSl^ 39iV •% 

' iiiftwar in 78 0 27 ui4 lall uii A 

19% 14% HU 0.2; 1.7 a) 93 19% I9s'< -A 

734 a%iiKtfsn an 66 :o 73% 73% 73% 
sftTibvbfarn 292S13 a% 27>2 nii ->i 

5lA 49%Vs0itanex 0.S 1 j S 90 494 4612 4ft A 
8% 7%lMmar 5 A) 7% 7% ft 

74Sft9rnini 356 16 S IS 67I2 67A 67% A 

8^ SbViMI m 13 IS 3«<n% 05>2 6ft A 


5745ftsiqM aaa.i!i s' 67.5*A a% -4 ^4ftii«Mi i.« I5ai6j0i^« SA 

~ "03474ShM ' os>.05'n -E' in -.s 'S . . sft.aftnnniM 040 14 IS m 39|2 aft Ji -4 

SB28% Sm4 on OO 2318(87 8ft 3^- S -I ' 24% ift S60Cm " ^ I!!* ^ 

254 Ift fiMO -- aill 10 19 -550 24 SSA 1ft A ;SftS%TIMi ®® ■'■2 ’*"'S ®’if 2}* 3? 

ft ftSMMh on.07.: 12M -3% ft ,.3% -A n%M%I»bBr <•■* ^ » 1» **% ^ 4ft -1% 

B«460ata . . 2712S n% 0e% S26%H6Hliii 060 15 81^ 33.4 KA S .|i 

iftlftSBMW on 18 S1S0.ua. 10% 10%'- •M%38%T«lbni 036 07 «A -A 

. iriftainilHr 033 £1 14 n 15% ift 1S%- A 50%46%'MU os . 1.1 ai22S sai S% S3% -A 

*aBT- «n1^ ^nifb .«ea *Bft *99 aA' .M 99&1MM 


IjUEnr Oa3 34 1638u£% 31% 31% A 

I AlQDADR 19 15 179 R% 80% 61% A 

AMj on IS 5B2 36% S% •% Eoanl 

ARCcm 054 IS n 20<2 2Sfii 2DI3 EqUVOl 

MloiOrgOSbUtf 39 39 38 BBVMb 
A ftom 3229 dU 9i2 9A -% BIcaiB 

I AIOM 15* 19 S 31% 20% 21% eiM 

\mc» 174 13 8 16%1^*|is{! -A emsSOi 
A loiaC 6 « 3 2% 3% A 

MOW 22 381 3% : 2.4 • 

Umi 462WS1 «% U% 63i| *3% 


38 26%H6H10ii 

S 36%TMbni 
46%'MU 


S% iftwySbd 27 43 34}1 24% 34% -A Zi. Tl! 

2ft»4in«.HM>jl«l 7315 2K 371J 27A 3.S -A *"*" 3 6*% 6<% 84% 

654 SftMMwt 178 29 1S2Zn 6ft 63% 63A ArOUsy 6 340 11 Ift 11 A 

24>2 1ft«Ua«A5 026 12 3 S3 21,; 2ft ?l AmUmg » S46 S% 3 3% A 

j} ft. 1, 871815 ifiA 9(i 34 -% 

50% 384 UWOm 0.41 06 33 3320 57% 57,*. 57,* •% ^ ^ 


35% 2s%waxacs on 17 17 253 aft 33/. 3SA -% 


33S226 3ft S% 32i2 -}i 
23 3% 3% 3% 

IB 2S2 16 15I2 15j», ^ 

*629 3,% 2|l 111 +A 
12 3% 3»a A la, SB, 

2 27 1% 1 1% A Lixep 

026 4717299 44% 44 44% A itMW 

n 4% 4% 4% 

S IS 26% SA 26% A 
S 706 114 11% 11K 

175 S4 S% 54 A 

414 2423I2S4 

on 37 594 36% 37% 33 A 

17 314 10% 10% IOI2 A 


Lome 9 1 096 21 145 S 19% 19^3 A l»-M 
lanpici ra 5A 5% 5I3 A 

LasffM 14 SB 17% 16% 17 A 

Lnmpo 18 826 4% 4A A 

ijlllciS 323259069% 66% nl«+l4 

iHuRr 0S14 58 254 25% 254 ,Butsfs 
I6cm* a 7M A 34 3% A 

UfeTMl 020 S 124 a 2ft 2ft A 

UMIO 26 45 lA 19 19 A MSB 

LMftW 014 17 999 S 34% 34% A {teMM 

UnEBT6cxaa4 39S048u67% 66% 67%4l% nfiBM 
05 14 3 35^4 35^4 35% A mte 

MStSk 1316010 22}2 214 S A R|anFnil|! 

ijmSBf 20 zO 3lA 3lA 3li*< A 

LTXCp 2915 7% 6f3 7& A 

UM( on a 4a 49% 46% 48% -1% 


WaOAe 28164S 28A a 274 *1A 

iMoi 21 17$ 1A 1ft 13% -A 
AegRnCp Qni6$406 3$3<% 344 -% 

2*4 1% 1A lA -A 
RaaeoMM 23 zo 23% 3% S% 

RMM 7a A 44 5% A 

Rutifs 1SSS217 64% 61% a% A 

ItaadwEiv on 16 1323 23% S% 3 A 

RONgn 012 ia 6% s% 6 ■% 

ItaSIr 018 203648 3i% 30% 31% *ii 

iteMM IB 5628 19A 1S4 19 A 

HqdGold S 13 8 B B -% 

mte 052 19 670 20% Ift I9]2 A 

RyanFoii! ii 12B9 9 5% 9 A 


MQCn 00619*8103 34 33% 33{i A 
IS CM 19 909 S4 a% a% -% 

IteW on 8 209 13% 13% 13% A 

IHOpe 7 2613 6% 6% A A 

IMta a 895 37% 26% 27% A 


-S- 

SOkO in 15 2067 48% 47% 48 •% 

SIOCOU 040 20 I3%in3% 1ft 

Smdmiiona 111 15% 15 15% A 

ScIMibiAxO.42 17 605 23% 23% 23% -% 

Sete 3370 a% 7% 74 ■■* 

ScaoiCp 052 2 (IS 1A ft 9!l A 


7»3 6% 6% A A ^ JiJrJ* 

a 895 37% 26% 27% A ft's « m ^ ^ j. 

49S10}1 94 1012 A ^ -4 

31 «38 25% al* 24% +|2 j3 


45%3ftai«l7. in IBS 727 4* -43 43% A n422%1M«4 ^ ^ . , 

334'a%5MNft 040 1211 SOS 32% 31% 32A A 6% 24 TIhCi 9 421 S% A ft A 

ft 4%staM .» as A A ft 1ft urnMPi in 7.7 ? 13 1212 is 

2ftlft3ZnM. OlQOfta.148 17A-17% 17A A- 6% 4%1UdSbp ^ ^ ^ V 

3ft274Sbn7k«'m'£9'l3-0M 3A 3IJ2 3122 '-A 1A 74ntMnCB OS 4J.X 0ltfl3% 1ft '4^ 'b 

■ -- - . 15 1 1 • .1 21%17%iuan 12l979u2l% 21% 21% ♦% 

U4 lj-sa440 S2if S2.; 9ft A ' SftSftlMf. 1814S 44J2 44% 4iH *,i 

. 6S30IM S% 24{| Z7& 42% 50% S7%1MbII OS 07 S IS S 46% JO A 

£oz.«2 31671 3ft oA-aA ' A 40 STcnn* onusissz a sA 38% ■% 

os us ' a iA TOK loii 38% sn»c«o on u i? 200 364 sft 364 A 

4S 4% 4% .4% A t*% 25AMB 024 06 Sai74 31.4 3A 31% A 

OS 13'12 IS 2ft .2ft 2ft Sft SftIWUM OS 1.4 21 2070 *ft 47lz 46-4 

OS u 0 a iA iA iA A 3t% 22%««^ on u s is 2s% 2A a% 

. . S10S Tlii 71 71 A a24%iyM* 19 0a9 sft SZH 33A «li 

in -U S TBS 96% 94A 964 «1% 2A 23%1fiMir« 1J2 7J 11 « 244 3*% 2*% A 

. 207 5A SA SA A lOlA 77%TmMn6 ZS ID 9 27IMin% SA IS -U 

052 22 SI IS 2A 2^1 3% A 7S SlAlMbn 040 OS IS IS 74,** 73A 73<2 A 


aoA aiMln 027 O? 272S3a 31% 3(i| 37% «lA AiiAl* IS29S £4 S% £4 *1% 


3%-.%9MMP 
5fta%S80Skr 
29%lft9bnGr 
' S27%9Hift-- 
10%' ftBSiv 

*4 24SUir 
2ft 2TSIqM . 
. .11 ftSM.- 

73A absona.. 


in SJ 14 2315 3A 3*% 35% A U74 B% VMUn > m l.l *912»t 140% 135% 136% A 


2fta%UIU«Li 

3% 27% rum 


1 1| 4.6 14 633 s,*i 25.*. 25% I’c 
IS 37 to 421 2Bi2 204 2B|‘I A 


SN8 2i2 Hi 24 

^10 10 100 100 100 A 
2315571 alj £ 26,1 <-lA 
2129^ S% 57 57ti -}j 


75 119 7A 7% 7A A MntfiiMtf44 12 9 14% 14% 14% A 


tubSZftmiinaEi 460 l.l 19 I364lft 410416% .rf% AfliPwfl^ 231871 £*2 £ 26,** <-tA 

r% awflHoi on it moai zfij s 32U ..41 An«HJw 2129^ s% S7 S7ti -}j 

10 % 64 nuvm*oii 319 a% e {4 A A «mK»co 228 A A 4 % A 

45% 2ft WOrtfiV N 1S5S 4ft 43% 43,\ A « 036 39 421 u41 394 40% +1 

10 % i 44 «tnOM 020 1.1 0 57 16 A >9 15 % A I ^MgeMiTi anil a 10 io 10 


13 4 16 16 16 

on S1943 sft 55% aA A 
OS a 10s 6ii{ 61 Blii A 


MaMO on 18 1121 42H 42% S% A 
MaotoiB 544 A A A A 


1.12 12 iei a% 52% S3 ->4 

791426* a% £>. a,; -% 

377 S% 2i3 3 A 

ZO 5% 5% 5% 


37433B 70% S% 69% A Snmm 02 20 £21% 21% 21% 


n5A6s%8»nx .rn-usTBS aft 9*A sft«i% 
60lt23%SlMAI . 207 56A SA SBA A 

2A SSiRMrJ on 22 SI 102 2SA 2^1 3% A 

42%34%ft00r ' 08* 16 181290 S 41/*. 4l,i •'*!; 

B47%8MM: .- - - S3eS1uB0%-78% S *1% 

S9%45%SM -. in 11 19 4031 -50% 49 50% -►!% 

34S uiBomf U1 22.181640 7Ht S2%-£,; A 
Mb 63%Sll9MIR 041 tUSIOSIOIfl. 101101% -1% 
tOlASMM on 22 23 IBS ift 17% ift A< 

4ft4s%sancip in ?j: . o 4$ 47,; 4ft A 

sft 35SnCn0v9% ISO as zOSft 37||-Sft 
24% ZlSWnU 144 63 13 a a 22% •£ 


B47%8MgM: . - a 3651 

S9%45%SM-. in 11 19 4031 
.34Sa%fime' -.072 22.161640 
MbOSbSnoMR 041 04 BIOS 
IBiASbOM 040 22 316® 
4ft 4S%sancip in 7j; . o 

sft nsoicnorta iso as zo 

24% 21 SWnU 144 as 13 S 


51% aSMm 
24% 20% scan 


040 03,12 417 649 SOA sft A 

.124 as 15 in 21% 2iA.2i%. A 


asiAiMbn 040 OS IS IS 74,; ?%; 73I3 A 
2l%10%Onrtn oa 12 1ft 18% 15% *% 
W%52%TtnOI( 024 03 37131 62% 8l,; B A 

10% 7%1Mtn on 11 4 .41 9% ft A A 

25% 19%TaeH0M 026 ID 12 S 3 25 S A 

73% 43% TMl OS U 1020254 70% 61% 69% -A 

43A31%1«HI 630 07 15 1lS 4ft 42A A*« A 

63% 37%Tt«Mr On OS 17 272 (£7 S% 65% *t,\ 

26% £%.1hCa0lS IS aa 3S7% 37 17 A 

a% lO-HMA IS £% 21% 21ft -% 

sAaBbTkbwa on uaiais sift ai% si% 


45% SWeiflBf 

A 2%VNnanSi 
£% 27% WMb 
2% iftninw 
3Xb itsm^t 
37ft 19% MM 


156 S3 21 101 «3l2 43 43,*. -A 

910 3ft HI aft A 
096 19 i; 40in% £% 32% 

036 16 40 TXieSi’t 23 23,'. A 


sn 16 2(3252 275 270% 7(3,; ARMC 


AWwGb asiS« 27% 2A 27% *ft FMSk 

A«ooeeEn 018 21 iw 2i,; 21^ A nmi 

/V»Me 375I5» 9A 93% 94,‘t -2% ^OiaV 

AnMC S37SO I9i2 19,; 1A A fMv 


2ft19%SnB4i .in 66 1411584 lift 2Ift 21% A 

4ft34%aEW 1.a 44 14 059 4ft 38% 40 A 

.29A21%SWNr - OS 02 1844S 29A' a 29^41^ 

20% lebSoutMCB OK 45 s 311 18ft 1A iA A 

1ft ii%SHMn««024 ij 17 as i4i i3ft A 

40%34%SnMCtfSr 130 66 IS £ 36ft 28ft 30ft 

iA io%mm oa VI a iA i3% iA 


12% 7%9pMbCp. 220 12%-1t% -12 A 

iolz ftamo 018 u 5 4» 8ft Ift 43 A 

54% 41%8pM4£ in 28 16 4S 48% 47ft. 47ft •% 

K%35%Srta8 . in 11 to 5610 4ft 48ft 
70% 27%aK . 5£ 6» 51% S% 4l 

21%1S%8ttnmi . . 9 2M 16% tS% 16% . 

iAi3%8uiMr on. Tin isi it% i7% i7% a 

12ft ftSMtatt 016 14 25 970 u13 12% 12% A 

27% 21%8tfM on 16 11 «7 25% 2Sft aft -ft 

30% 24%SSM 076 IS IS 167 30% 29ft 30% •►1ft 

23% »SMm 1.18 16 14 S 92% HU ^ -A 

47% 26% SOM - .aniJM99t4S%44li4(ftA 
47ft29,;sbAK an i4£ 4aa-46% 4A s A 

22 27%aKM 072 14 10 S 30% 30% 30%. A 

S6ft3lft9M«0 ' 044 04.2948S 55% 54 SSI4 A 

35%29%SUIbob OS 14 14 S £% 32ft S A 

20% lASMScip- 038M4.1S 7S;.19% lft 19% A 
40ft2*%aalCWl . .. ,44:1in 38% S 38% A 
1A11%» - 10' a 12ft 12ft 12ft A 

a4ft27%nq£m ' a 4S sA »% 1^ A 
I2ft TSSMRii 012 14 10. 61 10 9% 9% A 

*4%31%5M6HWixBS 14 9 46ft *5% 46ft A 

17% 9%SHM - 4810 17 16% 141 A 

$4% 33l43b'I(b 15 1948 51% 49% Stt «ft 


243 23%nODa on 11 £ SS 28|i a% 242 -ft 

39% a%Tnfly 045 14 w 901 342 £% asft A 

a%32%1Mll4 744 42% 41% 42 A 

a ITTlueN on 24 21 14a 107% aft 26% *% 
17% HTlonff 1 1040)117% 17,; 17,; -ft 

8% 5%TtM| on 12 16 SS 6% 6ft 6% A 

54% £T««0M on 24 13 1690 34,; 33% 34 •,■« 

7% 5%TI«Ma 014 2d ra 7ft d% 6% -% 

24ftia%TH90Hi 640 08 a 173 24% 23% 24% «,*. 

n%2i%TMQbe Offi 17 10 a 29I4 28% a% A 

2ft 1%T)S 10S 2% 2% 2% A 


-U- 

tA Olfis 2D 2S IS 14% IS A 

47% 29%US8 10 8S 47% S,*. 47 *% 

34% 2S>2tBT in U 12 5784 29,; 26% 28% A 

94i 87% US8M in 1117 £ 642 BSft 842 

82%S%UM. 11 2392 80% 79% 80,; -ft 

2ft»%uaCBp 1 44 IB 16 1811 )£5% 24ft 24% A 
lAlAl9Cke SIM1 ms 14% 14% 

2B%lftUnlmii in 7D 9 4810 a 22% 82ft A 


37}} 19% MM 044 1D16 48U 24}i 23{J 242 pfB ft nn.i 3D 29% 29% •% RmM 

80% 271MC01 on 16 9 45 3,’. 29,*. 29,i ni 

20% iAwMd£ 22 la 20% 142 i4i “* *”* ^ 

742S7%1U0K 32 1739 79% 79ft 79% -ft **:C« 0» 14 784 11% 10% II pf ^ ltA 

44,; abUOM 1413517 40>2 342 40% -% Argenui ts 157 33% 32% S 

81% 14%MBG4i** on 1131 95 19% 18% 19 -ft i^a-fw BM 9% 9% 6« 

34% a%IMte £10 ao K 642)134 % 31ft 34% A ,!) ,!l 1 

!sft lewqa on 18 loss 24.; 24 34.; a «w* «*« n— * 

3?|}2^Vi'BM in VI 13 7 31ii 31ft 3l.‘i •% 44tS0A 906 2ft 61% l{j A 

33% avttiwa on 26 i9 (-45 32.‘i 33% 35% A tasndCom 4SB» 54% 9% S3i} A 

Kl242%W)nri in2S££6Q )«3 51,'. a -,i»t 737m 'I 90»% A FaHM 

l7%n%Mn 012 06 3 M 15% 13.*. 15ft ^ J 

S5>2 45% Whirb* 1J6 2 7 196157 50% 49% 49i| A s456 5% A 5% Ai . _ 


RaB«* 5 14£ 14% 13,1} lA -,; McGnhH on 15 326 20% a 20% taidMed 084 £8116 54 49% 50% -3,** 

lilnat 1129 16% 17% ISft A MEConMMVOn £ 825 26% £ £% nTcOFalr 7S 10% 10,ft 10% A 

FimAin on 18 977 4i% 40ft 4i% A iWM(» a 43 iA 13% iA -% aOTWoa i7 99 21 20% 20i} 

FMSk os is 3ES a% 26% 2M A MIvCd aioa 7S 32% 31,; 31ft -1ft 9 iomMzP 22 1390 23% a% 23% A* 

nTm in IB 1201 aft 51% 52% A MSfOG 4D4BB6 10% IOI5 10% A SvmAI On a 3083 34% 33% 34 A 

IMat M6a M S47%47% A MOOB OS 17 779 31% 30% 31 ■% aBOHCa 373531 Sft A A -% 

fMv 34 1S6B S 47% S MeertO 003 11 7« 1 A 9% 10 A ^ “ 49 19% ■% 

Hiwn ar 397 10% 9% 10% A “rt* 3791 2ft 2,; 2% “[* ^}. i* 

IWT1 19 55 7% A A A 8 7W 5% A A ^ 70 % ^ % 


aendMKI 084 £8116 54 49% 50% -3,** 

nTchFalr 7*i 10% I0,ft 10% A 

amwoo 17 99 21 20% 20i} 

MMZP 22 1390 23% a% 23% A* 

SvnAI on a 3083 34% 33% 34 -Jj 

Sigmna 373534 Sft A A< A 
9BGnV8c 21 594 50 49 lA -% 

SfcxV^ 199 6031 32% 30>2 31% A 


013 165860 7% 7ft 7ft A On 19 550 20% 20 20% -f% 


25ft levRqa 
321} 25% VMM 
33% avttiwa 
eft 42%i«)mr4 

17% 11% Mm 

S5>2 45% Whlrb* 136 27 l9ee 50% 49% I9i| A 
22% 15ft Wb4n0 a 5 2 31% 2f7« •% ASiJaw 

26% 21% Minn 146 1.5 moi; aft a% 25}} A am 

12% AWCM 277 11% 11% 11% ,ft 

40,;33%WnlK 172 13 16 39ei»*0>2 40ft Of* -ft 

77%SB%Wm» 1£5 1741 4S »% 7S>2 (6ft A 

47%361alMm 104 23 19 4715 45,'* 44ft 45,'. A A)ID<rM 

A AMiMt aio 16 12 60 6ft A A -ft Avvsbb 

19ft ICWiODOirl on It 457 1A 16ft 18% -ft 

42% 297|M)HCij 1D2 16 a 735 36% 35% 3A A 

A AMMB9D on 24 30 344 A A oft A 

27% aiMfin 114 6£ 191140 aft 24}} 34% -% 

22%lAlMrO 012 07 11 10 16 1^17% A 
46>2 £%mn 1.12 IS 705 4A 45 45% A BEl □ 

26% a%VWCnR on £3 20 64 2% s% 22% A CBk«i. 

31%1CUVM«lMX on 0.3 21 744 26}} 2A 3% -ft ^ . 


iTVBaDel 609 9% A 9}. 

AlWOb) 0'S4 181322 uiA 16% lA A 

IVtSCA 906 2ft 01% l{j A 

As»ndCDm 4SB» 54% 9% S3i} A 

AA0mt4> a 7S2 £1 20 20% A 

ASTtoEh 3456 A A 5% A 

ASiJnw 2DD1S a 7% 6% 6% 

AM 2026967 £% S% 35,; *>?t 

AuSys 1245 1% lU 1% -ft 

AOTBH on 12010U44,; 42% 44 -1% 

A)iDir4a 10 2 2 2 A 


FooU 013 151744 7ft 7ft 7% -ft 

FOfCSy 4836770 17 1^2 16% As 

Haek 12 154 5 4% S A< 

FaFW on 21 2065 )M% 31% 31, ft -ft 

MHM in 14 SO 37 36%36lz -% 

FiMIfle U4 lAlsao S5SI%S3%-f1% 

FiOMAi OS 19 »ua% 29% 2»% A 


192D19 »% 21 21% ■% 
660 7% 7ft 7,ft -ft 
5357421 14£39,;i4lft -U 
1001 IS 14% 14}} *ft 
IO 237 15% 1A l-Hz -% 
on 31 4en 49% 48% 49% A 
1826167% 56% S6% A 


I SMIPBO 21 965 51 *A Sl2 -ift 

' Sm 1 0O 16 1080 46% 15% 16% A 
SpbnlA 774 7% 6% 6% 

SofVas B29 3 7% 7}} 

StPaiecv 010 191131 24 £% £U -ft 

Stnfes 375991 £% 25% 25% 

smuds ssne 39% 3e% sb;} -i 

SuMoo 1922 11% 10% 11% -% 


MtoSliy in II 3 63% 60% 60% -l% SMTa OLIO IS *63 12% 12% i:>2 


131311 ££7% £ 


0061001136 12% 11% 


-G- 

6IAS n 5% A A 

ewsm 007 £ 363 3S% 34% £ 


ittnm 010 a 401 1A 1A 1A A SnayuSA 

tkMTil 9056 13 12% lA -% ^ 

ModwiCbionir s lA u i4% A 

MOMS Oai4 408 u® 31 31% •% 

UMAft OS 27 658 37% 3612 371 b *H 


Eaksrji on IIS A 9 9,; 


Ms 7 196 2ft A 2ft htotaO 006 30 S6 4D1 b 39% 40 -% 

omik 60 ft % % - MBscan is A *% 4% A 

6MCo 12 5101120% 18% 20% *^1 IfeMPftrOn 14 474 26% 2A 2A 

MBra 044 IS IS 26% a:A -% Mnoyi O40 1S 1Cu£% 31% 31% -% 


26,; 1£%MWMl 
25i} 2l%MUWr 
4% lUWortKBp 
26% 2AWPSS 


2 3^1125% 7Ili »% -% BMtB 04011 20 1A 1A 19% 


20 2A 25% 25% 

8 311 2% :ft 2% -.ft 

in u 16 270 a% 28% n% *,; 


$ 4 % SSlASId 


a 1648 51% 49% 


56% a%91H a TS7 54H 53,; S4i2 ■►1% 

1A 9% SUMS on IJ 74 2978 lA 1 A 1A 
22%14%Ibn*kJ 080 86.17 254 2lft 2A 2im A 
58,; 4iaMB9« 1M 2il6lOB 9%. 57% 58ft -ft 
A ASsEnqy OS U 8 74 MH A A -A 

n% 378SM -040 07 24 5674 soft ^ - S ►2% 

-63ftn%jD)W- on. VI n 446,6ii;.6oi2- 61- 4 

54% «I%SU4M a S3 SA SO/. SQ% -ft 

13%-iASMieui 1.10 jja 78-12% 11U 12 . V* 

84% 44%3)lM OSO 16 a isn. ^ 63ft -h'* 

27%a%S0OM' on ID 1$ 351 27ft 2U aft -ft 

4I%25%5m* 4 104 2J1S1S2 4A 30% «% <A 
26iilASMsNM 0,10 04 lit 2A 3^ nU -ft 
37%2B%SpM-nE 0n-U24 562 32ft 32 - 3Z 

11% AMCsp on ijis 37mi% ti nft -»ft 
2B.1 ASk)Ai on ij a 483 n% 27H 2Bft 
sft2A6y» on'uazMO au 38% a% -H 


6% 4TG8ytar on 30 a .293 o^S 6& 6,; A 
SA abTCFiMc. in u ni280 a% seft S2% A 
10 Aicnoiscf OM 9j 340 9ft A A 
87 STDKQiqiA OS 03 « 30 S oA 85% -ilV 


2A1AIHMII in 7D 9 4a0 a 22% 27U ■►ft 

30%3AUMMx 036 13 a IS 3A 35ft 38% -% 

lA lAlSM 012 03 17 » a% 2A 2A A 

18% SUM ££ US inis%ia%ia% a 

227169%UMM 435 U £ 1l932a% 223>z 225ft A 

so%4Auicmp in 81 saol e e% i\ 

S6»40%IKU on U12a73uSA 54% 56% 

3AiAiMb0vp 30 8 23M 23U 2^ 

s sueist 350 u 20 a 51 a 

n nuB-cnx 430 ej 20 is s s 


7(%a%WrVMni on 1.0ai24SiJ7% 76<2 n% 

sosbvzjsaia on 06 ia ss Mij is;! i3S 
3A lAvifBlM 032 11 17 157 29>* 25% » 


-X-Y-Z- 

6* 51% Mb in US 6117 K% C% 

49 40%ttiC(n on 1.7 10 S 47 17 47 


BaiyTF leilunb 12% 13 A 

8VCSC 13 2082 25ft 24% 24% -% ' 

Samuncii 064 14 is s% 28% a,; . 

BOTnaW l.a 13 37u4A 18% <A *% 

Mb C ao d48 15 £1 27% a% S •,% 

Bsc pn IS n 39% 

BSBflF 080 138 30l2 29% 3A A 

ISyM* 03226 3D 26% 36% £% BbnOkm 
K*9H £2140 34I2 a% a; *ft 

BeaitCu 042941AAAA GMUiyt 


12 59 IS 15 IS 
372 4% A *ft ^ 
a 1S88)M% 22% a% A 

BOB 5% A 5% A 

nz78iia% s% a% -2 

5204 5,; A Sft . 

I7I0£KA22U2A a 

! It 2A 20% 20% 

SS 827 4% 4% 4% A 
584 11% IT,; 11% A 

SB eft 5% 5% -ft 


78 s% s a 


-N- 

iMFMi 07211 ne n% 19% 20,; -ft 
NOTCBiin 036 S 275 a S% 2A -% 
NRSun 013S 694 a%2A 21 A 
Mipir 6 S 16% lA lA 
NEC 041 34 IS 7A 72% 7A 
libim 16 4730 28ft 2A 2A 


SBUyUSIL 1004 i|2 1% 1ft 

SIdW 05011 I46 22%221|S% -% 
Somlogic !0 ft ft ft 

SnOynO S1996 S% £% ?7ic -ft 

Soyuf 010 £ H 11% li7e 4i% 

SiMaic on na234ii2A s% 28I2 ►«% 
Sunnmoe on is 220ii3*% 31% 3*% -A 
S)onMle IS! 6;| 6ft 6}} -% 

SooMie S40»« 4A 41,; 45% A 

MTis a 747 a% a% a% -% 

SylMlK 7383 14% 14% 14]} 

Symrac £6754 24% £% 24 ■% 

Synaloy 035 £ 218 16% IS lA ■<% 

Sywzt 37$ 41% 40% 4C% 

%svnSim 010 5674 A 7>2 8,'* -ft 

SrszanCCB 26 118 32% 3lt2 3l!i 


n% »%UM 231 07 II an 30% 37% 3A 

7^ 56% UAc m 04 a 2264 S 71 71% 

Sift 35% ISMMi in 8.1 n 547 Sft 51% S2 

2S% i7%UMrHBian i.o fOus n% 20,; 20j} 

A ACMys ai46 mi 10% 11 

12I4 TljUMI^ „.S 507 10,; 9% 1A 


an%VsMEM 1.34 57 14 e 23% 23ft aft -ft BmUvTT 77 220 lA lA 

S637%krtW 048 10 IS 3Bl 477« 47% Ci$ .I| BviMyWI 060 13 IGD 5A 57% 

«: “ " ,S si n 1 f «• *«'' ’« '5 

A24%Z«W« IDO 57 14 20 27ft 26i! 27 -ft £ £ .ft 675 

a 7%ZaouK 073 U 190 71} 7!} 7)} A Bnp) rUXK 38% 35ft 


77 220 lA 1A 13% A OS 13 S A A A A 


34 15 7A72%7A 

16 4730 28ft 2A 2A ‘ '>''^5C 663 1% 1,’. 1% -ft 

11277 £% 37% 37% A “2 838 64% SA M% 

31181 lA isb lA A ®** AAA 


SA A ^*M 036 13 n 2A a% 2A A :iB 172 S 21% 2lU -ft 06* S 3*2 40 3% 10 -I 


1214 TijUMi^ .a a07 10,; 9% 1A 4% % azMoTin oa* 54 4^ 9 6% a,'} 

2A'S%iWIM 07} 192073 26ft S% ' 28 -ft 
leiAuunM# 1D1 7.1 aisn lA iA uft -ft 

UJAUNDMU on 07« .94 S% Sft 27% -ft nn .aa '. i- ' .;:,, iTr^ _f rr . T~^ 

i%«%llliE 005 ai7HE)DB% 5B»Z S6% -A "” ■** *» CM M «* Pr waMae 

^ TMf MM M IW3 bf mSC ™tM ■■ BBW hn M 1 «07 

A ASMilr on 3J a 136 6% 6% 6,; -ft iMseAHMai fvna, )Uti«IMMM n^oal MuKflCB M 


Sb'UiMM 07} 192073 26ft S% 28 -ft 

lAuunM# 1D1 7.1 aisn I A iA uft -ft 
2AUNDMU on 07 a .9* S% Sft 27% -ft 
«%IH1E 005 aiTESiDA 56>Z S6% -A 


?j; 21" ,s s s ™- d,«2d=»^=2J2w^ ::r 

084 54 4S 9 6% 8}} -A "J M 1923EO £%24%2*% A ptarmi is .« 17K 17U 17U J. 


lA 9%:une tin uft ii uft -ft 

2A»%2miW« IDO 3.7 14 X 2rft SH 7t -A 

a 7%ZaouK 573 5J 190 Tt} 7!} 7)} A 

26% 17%2m 012 00 19 -IC n|i 2A 26% *% 

12ft10%^»«^ in 9 6 370 12^ 12% 12,; A 

9ft 82MgT)« 08* 54 4^ 9 6% 8,'} -ft 


eA«%iHiE 

nftzAiNM 


(tt« CMiJBivM (v CM mn «f prte M BB 


iAiAWMO iJilOl 

SlAUMDCy 

a% lAosne on u 
3B2ASFto 
313 aiSMr 
e2gizusag oi6 0* 

M aAouTtc u* 10 

1W 1SUWM OS 40 

eoHn%uM»8 


£a82 14 4ZSMA £ n% A ruyunmiKm 

on 30 a 136 8% 8% 8,; -ft iMseMMaifau. 
IJilOl n 13ft 413,; 15ft -ft «DWMifednBa 
* a*a A"* 24ii .% 4-w icwr M 

on U 18 16B A. ^ SH -a n p w tUM « 

flaw 34% 32% 34ft 40 iOMiBiamBMi. 
8 247 3A Sft 33 -ft 

016 04 a 5118 S £ 36% -ft 

u* 10 a sao n B% sv*! A A FT Free A 


«i w MU ifed)nB& SM tbm> ai wXM 
4-wa TBaif tar P.s gmiiDM >«fc m-wk i-im tt«b 
Ip v»oiMM « « mra. Knei 4MI I) u. 


IS U4»I7*Z 40 -41 eyirtow 1B23EO £% 24% 24% A 

fiUCSomv S1GE64)DA a 61% *% 

Boo Em 002 19 7£ 1 A 1B,; 1 A *i\ 
aoobSB 30 115 S% 26l2 a% A 

aBM 11X84 u6% A A *i; * H - 

BrpWA 05? a a 30% 2A a% is 13 7(} A 7U -ft 

19 36>4 £% £% A HsMt* 084 13 208 38ft 38 38/. -% 


1% UTISIM 
soft lATA 


OS 00 « 30 n 65% 65% -1% 

38 1ft 1ft 1ft 

aaUS1847 29U29ft2A A 

OS 38 10 B 2A nU 843 -ft 
U* 2JSIia 57% 57ft Sft •]} 


S% 1 A Tie HO OS 38 10 B 2A 
61ft 47% 1W U4 2JSIia 57% 


ME%Qur(e u* 10 a sao e s% w|l -% $ FT Free Annual Reports Servioe 

isy UUBMte (LflS 4J 1€ 98 19^ I9u 19A cn <Mia ttv cumnl aviBl n^ons sod if Mflittd 

eoH n% UM>8 34 ^ S(9 sft sft -1% qaraiy raporG ol any caoipMa « 8* U waanee w«» 

H ^ S !St* ^i! ■*f* ^ ^ 'W'** tCMnatan Aixoa 

^ m 58 U 19 19% 19ft 16% -% 1 •604-320-8097 or pe the lamn U n conpnes Mm 

S i « « J2 *u you mm «d fai »wr requem to ikmimiM fata 

S IsISS* ?2?^2SS:2il5 *1^ 1-604-320-813&. Repm nil be mu the ml mrMng p. 

iS ^ S. s*!** ® walUfliy. You can ak» oOw oSne at tmM 

4l%a%UU 18 600 40,; S 40,; •% ««vwJcbHcxDnMiii.tMVIU. 

9Bfta%U8«Mx 5l4S8 13iaZ« 37 36ft 36% A 

22% 16USIMM S3S41 U23% 22% S,; -rift 


BSBEno mi3 130(09% S% 3813 -% 
Butiyc 492 9U 91} 

auMT 13 0l| 2% 2% -% 

EvrErm £4019 37% £36% A 

BUt«W9 0« 7 20 36}} £}} 36}} 


W06S DSS6607 79 76 TBtg -1% 


M-m Ja I •MJcbHCOTlfcOi.tMma 


S3S41 u23% S% £,; -1ft 


35SI4%M»4l4% .% rtMoh 073 16110 2A 26ft 26,; OKwM 1J6 1723»B3Jz 63 GA 
12 243 4% 4,, 4% A MeoGO 7 Il6 6 5% 6 CHfCOS 06C 16 S 44% 44 44 


AMEX PRICES 


Ok E 1668 ns iMCtanare 

nc 34.11% 11 11% A 


n Sb 

suck - Oh E 1601 Mp UvCkKClBg stp 

O WMM 48 1% 1% 1% KMI 

CBflPiRA 12 n A 6% 6% HrSDi 


y n A A A Hrenai 

iSTSl I S » ^ ^ OIMT8X032W 270 A A A *ft HM 

M „i5t«,ei dt 17 » 19ft 18ft 19ft man 

iSlta 454 7-'^.SSS 13 18Ul6aiB}} A HmPA 

^ 'a«5lS?5S'S ' ^ 99 3A29%3A+% 

yyj. ^ ? I? 241A1A1A 


StM Dir. E 160s HP LmlMCbii Stock 
Kam« 08 19 8053 U3l 3A 30,’} A Nr-DlM 

HMiai zD % % % Km 

HM 01026 a 24% 24 » A Rpnl 

WmS 116 2a lA 17% 17% A ^ 


7 r-4 A 


MMC 346* 11% 11}} 1A . ote 

anesx 5U 14% t*A Uft 4ft ^ 

AovaMlM - .157 A- A A 
ASnina 2n 6 32 23ft 23% 2A- -ft 


24 iA 1A 1A 


«• sr. 


4paetaeA^4 

?i Sto 

OhL E 10b Mp lewOMCtoq 
OM a 3670 49% 49,; 49}} -ft 
9 i£uiA 1 A ia*! -1% 
S14I4 5 4% S A 

4 IB 8% A 6 nl 

in 11 w 14ft 1^ 14 

n 27% 37% 2A 


ftkobdi 19 400 . 9 . A A A . . . . 

******* 290 7ti' '7ft-A -ft" MtiCb 04619 11 lA lA lA -% 

fotan 4B 1% IV 1% A |I£ laJJ S s 5 ^ 

MPfflR .10 A A 2% A g 3^ 34 

EdBiBi 16 74 ‘ 9ft A Sft A 
BSHOcen 17 137 A 'A A A Epnx 281 S 9A 9A 9A 4l% 
eWDOMk 000 25 £ 42 41% 41% A ■ 

BKhm-A# a A 3 3 A ^ 

BMSrf 097 1024® 17lA -17:*ft- 2^?? i?® S 32% S% 32% 

Bmd BA 5 A- A ?** 320 13 2 SB%6A 

BHsMnxOJO a4A«3%43% A « S 45ft 


loannco 016 16 ismA iA iA -1 Hmm n 27% 37% 2A 

ucams 416 5,% A A -i'* 

BMugo S 181 11% lift lift A SiVOrp 2S 34 11 S SA K*lV 


5269 A A 9U 


2 s'eABA A 

1060 « S 45ft A 


MBS a as 2% 2% 2ft zdSDaa 

JI8Q]ip <S6S ii % % -ft iMnotos 

KbMCp 25 94 A A 3% A Tfmma 
Kog«|i on 28 360 i0OlAl9g ■►!} TetfVW 

ToMiQuy 

Ubip 005 24 95 SH A A -ft TuMMei 

(snc&a 40 tin n s n -i 


TSFIqB on 12 197 A 9,’ A 

TSBDaB oe E 20 38 s a .% 

IbamMs 14 9K lA lA 1A -ft 

TbemiM 28 149 SA 36ft 38,; -% 


• C - Hnffx 

CT5e a 37DI0A K £% A Htfoec 

CMiBConan 26 29u17% lA 11% A Hoi MB 

CanCb T80 7% 7% A *ft HmJB< 

CtoMn 353 14% 14% lA •% iMftah 

CnM 12 243 4% 4ft 4% -ft 

CIKSB 191132 4% 4ft 4ft 

CtncnbcxOS £ 666l5AlS2%1SA A 
cnenChixOB! 40 2ES 4A 40 4A •% y yi 

MySx 012 22 C£ Zii 22}} 22}} 

Cdgm US A A A *i\ 

C»Q) 17 a 6% A 8% A 

CerBor 2575478 S% £% 3A -ft 

CRS4 on 19 19* 39% 9A £% A FtSys 

OmSci 12 42 1A 1A iFz -% 

CWMf 17 4%)B% 4% A 

C7ai)Cruv0Dl9f6l7^2SA»i} -ft ^ 

ons^ 1070 sii Hi 5J} -ft 2^!^ 

Otaawti 8062 1ft 1% 1ft -a "** 

CZsUtr 105484 17ft 16% 17 -»ft 

nerCto e 5744 21^1 2A 20% -I’i 

. OarFo U4 18 383 63 E% K*4 -% Hpbi 

onuep on £1041 60% 66% 6B% -3 CpSl* 

ClQ 0ni7 £4 26,; 2A 36% A 

Ckcco 212 460 15% 14% 14% -% Mr 

CbnkJ £153 15% lA 14}} -(72 kDgua 

CcoSys 4766881 iJZ 60ft B% *1}} RvTU 


Heafixar £ 595* S% SA 53% -2% ""•** 1407 £*• 

Ib m O m 13 110 12% 11% uK -ft 

muoTOi £ 206 1A >A left ft 

HK»eer 1071 2ft A Z,% t - O - 

HBttG 10 34 10 A 10 A OOvbye B 140 lA 1? lA 

MlTioy 2219S3D% 29 3-1% QtM( 304SB7 30,; 30ft £% 

HMIX on 14 1722 23ft 22% 23,; +1 OOMCSA 29 1U 14ft 13% lA 

Hdoec 104914 a% 2A 21,; -ft onMUo iaiis 20*4 19% lA 

Hailnfc 056 24 35C uGO SA S A DpUpN 140 6 3Ou50% 19% SO 

IMJB4 OnSOBCulA lA 1A-I>2 DMA 10611 IE Pz 46% *A 


a 265013% 12% 12% •% aaci7u17% 16ft 17,; *% 

rt SJ at S U £4467 38% £% 37ft 

.« J- fr fi Z Teeanmn 1» 10 £ «% B% S3% -% 

“ ^ fl ,* !!l* ^ TlWfec :O2770 i>64»4 58% 0%-J% 

29i(BB » 4 52% S5 .% T^Sy: E3 Sft 9% 9% •% 

biMii 16 « 17% 17% 17% A T8CBn;!U 5 BP £ft £% £.; -1; 

NOnTuB D72 22 i804i 6A 54% SA A TeSrs £3U6a 60% 58 M% *% 

NWS 71067 41% <0 40% A TMsiCo 051 2573 £ 23 22% •% 

NMl 17175a 7% 7% 7% - TenTe 26 (t? 26% 27% r?j .% 

7*a u111 106 111 -2% TraftKClR 022 3K(S8* 56 !7ft 4% 

16 243 12% 12 1; 30m 3710411 M% S!% 5S% -ift 

20 29 2}} 2ft 2ft 4% nl :£4 7ft 6% 7% A 

1407 22% a% E% -% TJB* OS 17 540 3*% 2*,% 3%; 

TcdO-lO 085 14 26 3% B^a -ft 

TokyoVlar 023 £ 1C 61 60 61 -1^ 

- Tmtomn 46 S7 £ S% £% -% 

*0- TixtoAlin 17 m 10% 9% 9% -% 

B 140 1A 17 1 A A TpcpiCd 02 583 3% A 2% 

304SB7 30,; 30ft n% TISSWU 19 119 lA 1M6-! •% 

29 1U 14ft 13% 1A -% TiBBCnO 171 2% 2,; 2,; -ft 

iaiiB 20*a 19% lA TieniM on 11 76 36% 33% 35% 

6 3Ou50% 19% 50 ^'"'*** ^'77 13 17% i7% *ft 

11 m U3> 48% 46% J 9 Tninrs, SS 2ft l7g 2 -ft 


20 29 2}} 2ft 2ft 4% 
1407 s% a% s% -% 


134483 a% 30 a 
480 3 A 2% 

340 2% 2% 2ft 


Orianp 1J6 13 2S 49% s% Pa A 

Owhte S A 3% A 

CM 443IGS 56% Setj t1% 

onscnce S38Stn% I9 20,;4lft 


! TneOAD VIO 16 lS!u21% £% 2*% -% 

jTimsm £7 A 3:1 3,1 \ 

TysFS aiDS4S£S07e 2 20 ft -% 


£11718042% 37% 42% -A UCitiBSGs 103 19 rt £% £% 23% 


OROMaJ 13 822 25% 24% 25% 

uiKb m iA ID iA -% 

OftB u « 8,; B% A A 
QMBpiAoan 9ea%a,fta%-ft 


_ I . (kpbl* 13 822 254, 24% 25% UnItH Si IS S3 31 rM-z 33% -1 

17 56 10l> 18% 18% *% ”*** IOIA -% Un«o 012a B 

w r% 1! IA ^ M S 6,; 8% A A I***™ 11Q20 6C- 61% 61 61 

„ „ ' OMBpiAOaa 96a%a,fta% -ft USEneroy :i 101.10% 1A ■% 

J, if L r ^ OeWB»TxD0O24 aiAiAiA ■% ‘®Sh*s 2T 1% 1% :% .% 

ia3 1% 1% 1,* - 0^^ ,jg,3 5, B% 31% 32% -% USTyi 060 24 266a%5l% 52 •% 

10KU17%1A1AA (MMib EOiea s s as}} -2ft usrcm oio 15 420 a s :: 


WFin i0BSui7% iA iA A 

kibmr 3(M 10,; 9% lA -% 

k«iaiM OS 111092 iA 1A iA 

HpMr 140(6 13ft 13 lA A 

6pd9w eaa i8i7%i7% A 

rpoM n A A A 


uuTebv onaziGo 99 39 


.p.Q. 

210 IS 15S 4A 46>z dA -1% 


012 ainaii uor S2 % 66% -a bennkp oi4 8i i£ lA iA 10% A 


1603 2% 2 2% A ncttel on 2D 7S 27% S>2 27% A 


BfrlMA 13 in S% Z7% S% -A '■isiOHni, OS 17 472iilA 17 17% A 
Boms .300 13 n A 2A 2A -ft 


Bom 000 8 604 32% 3A 32% A 
taCBAx1D4» 49 25%S%-25% . 6lMii 


bm. on 11 9 1^ 1A lA -A 
6lkM6 . . ■ 376 35% 3A 3S>3 A 
MFdAx 078 26 278 33% lift 33ft -ft 


16 130)£A SBA S% UUFoxBB 

OS 16 82 3A 3A 35,; A 
SI 11% 11 Uft -A 
2S lA 10% lA VnaA 


Cnorai oni8 s 4A 46iJ *A ' A'rSSSi " 74'. as iA iA iA -A I smob ifl s a% 31% a% A j uacDS 


CUWMfUDI a 4S% 4 A 

QmlncDf 19 10 27ft 27% 2^ A 

CmiDUl £4 11% 1A 11,;' -A rMW 


lawmft Ift 1 % 


*0 ft ft ft 


8186 mo A 10 A 


14 9K lA 19% 1A A 
28 149 SA nft 38,; -% 

15 ISO iA iA )A A 
0 373 A A % 

7S 19 18A 19 A 

» a 2% A 2% 

32 m A A 3% 

30 329 a aoA a A 

167 aa 30A 29ft nA 
IS 2037 30,; 90ft 30A -ft 
1.12 a m 13,; 1%; 13,; -ft 


CacaCciS IDO £ 17 «% 4A *9% A 

CsbWnn i0 1% i% 1% 

CbgnBCIi »2455 34 32% £% -% 

epos £1367 31% 3A 30% A 

OrwM 20 46D 4A S% 48% -% 

ctAgte on a a 17% i7% i7ft a 


20630 3.; 3 3% A 27 B 6% 6 6% A 

37 9Eeie8% 25% 2A £2*41 6A B7lz 6A *1% 

I 7S 27% 27*2 27% A 47 7111 lA S% 49ft -ft 

114K IDA 9A 1A -% S'* •% vtmea 

4*3 2% 2% A -ft 30 1A13%1A A Viniagt 

76Z7uM% 1A 1A+1% 32 £% 32% 33% A viSTea 

661 ^ A 9}2 A ^''"0 11 5A M% SA VW»B 

137 asw sav. 594. J. ^***61 1£ 2% 2ft Jft 


17 661 9ft A 9» A 
1* 137 £% 2A 23% A 


13 71 1,; 1ft 1,'t A 


■ V- 

VaoitgmJ C£2 S7 20% iS^j •% 
VasrdCeg '.bii :A 14% iA -% 
Vllilen, 0£ 13U35 u 35!2 31% )*% rS% 
V>ai 13 935u2S% 24% 25 -% 

ViCorOna a 7 14 14 14 

VinMige 28162 1573 14% I57j .1% 

VlSTea 482S10S 33% 31% 32ft -ift 

VW»B 046 263 £7? 25% 2$; -% 




Cerarx oniSlia 27 25% 27 A a 1B%m8% 1A 

Chow Ott» 31C)S3>4 2i; 22ft A 181 Sn»ri6»z2lA£A -1% 

Cncsinp OS -iSSTSiCft 22,; 22% A 
CsrimSatoClS IS 47t 53% S% 52% A 
Comne I7WU£% 34}} S*,*} .J. 

cmsuarve 347 ll% ll% 11% •% " 

OmNm U» 9% A 9ft -ft ■'^^ H 3E lA 1A lA A 

ctnkin J9 4% A A -U •““** 14 287 A A A -% 

oiren 9 s 2A 20ft aft -ft ■•«'<■»* loeimAiAiA A 

ComM 05) 14S323 31% 3% SOft .}} -»Kln 1IKu13ii 12% 1A A 

capyM 1116 A 4ii A A 010371957 sA £2A A 

CauBan 004 12 127 1® 34 £ A •MFtox U0 16 P S% 43% *A A 

Cceta 3219M 37% 3A 36% -% MolJg 032 13 P lA 1S% 15% A 

CwntyCO 7213 lAlA 18 A JuBOl OIB 14 3SmA 1A iA A 

OsPB OC 244291 S S% 3 A 


0® 31C)C3>4 2.; 22ft A •««»** 1*1 36 n»216»z2lA2lA-1% Sta« Su S S 



bepBnKOxOSa 3 £ 28 % 28 a% -% 
FpMHxame *a 4o% sa 39% -*2 


£6885 13,; 1A 12% -il 
2619509 12% 11% 11}} -A 
P11E2 23% 23 2A -% 
£ as 13% iA iA A 


Have your FT hand delivered in 


Switzeiiand 


3212M 37% 3A 36% -% MelJg 032 13 P lA 15% 15% A 

721£iAiA 18 a Juski 01614 3smA 1A iA A 

IP4291 ss% a A 
11113(3 21 16% 20% -1 

132 A A A 

p 311 14% iA iA A -K- 

4» A 9A 9A -ft ksmP oosip is 17% 17 17% A 


Ilia 2E% a 25% A Kenan CD 044 26 402 (A i A 1A 

2*46 A 8*A 4ft -% KMyp O0B IS 524 £% 30% 30% 
KinW 1.16 16 319 44% 43 44% 
KLVni 5119331 63i2 60% 6^} 
.D. KHA alileU. 


Pmgo 2368S 13,; 12% 12% 

PEIMWRI 2619509 12% 11% 11}} -ft 

~j“ PlBVlbi P UK 23% a 23% -% 

21 3C lA iA iA A nmiTcti £ as i3% iA iA A 

14 287 A A A ■% 285 6i} A 6!i A 

lOBiuiAiAiA A Tismr 19GE63 11 10,; I A 

1IKu13ii 12% 1A A 040 a 239 25% S% E% 

010 371957 3A £ 29% A '^■"‘(*91* 012 13 19S 14ft 14 14 •% 

UD 16 P S% 43% 4A A ^ a5728 lAl7%lA •►,; 

032 13 P IA 15% 15% A 41 2396 24% a% 2A -% 

01614 3smA 1A iA -% 7 a Po A A 

PncBk os 6 3 nft 20ft 20ft -ft 
tam 15 306 16% 16 iA -% 

PibCm 3a % % % 4ft 

~ ~ Pnsuio on 15 340 iA iA lA A 

OOSIP IS 17% 17 17% A PlBBlek 131 1402 42ft 41% 42ft +,; 

044 a 402 1A lA 1A NdPP 12 48S £% S% 26.% A 


- W- 

WaagLib SSS £% (9% 20% -% 

uamnti £ Si ii% :o% io% •% 

W0&BU)||X ID6 157S73 <5% E% S|} 

' WtoBOUA 031 16 6S2 2Sft 25ft £% 

waeau PM on is 9S ?0% i9% 20% A 

WD-40 in £ 427 30% 29 SO -7& 


285 ^} A 6)1 A Vtebrfo 010(3 2CS 21% 23% 21 -a 
19 6663 11 10,* 1 A WjomBw 104 24 aa,t-^9lz 79 79% A 
040 a 239 25% S% E% 195923 .»(% £% :-b;[ 

012 13 19S 14ft 14 14 J5 waseatt 19 4!a 26% 26 » -1 

35728 1A 17% lA ■►,; WraSBtaw 47 T£ 11% 10(» H •% 

41 23S 24% 22% 2A -% MUonanL 028 13 S 12% i:% 1i% 

7 a Po A A WMBn 3397? 35% Pj} 3S.; 

066 6 3 nft 20ft 20ft -ft (VRMnis 002 20 1059 (9% t A '9% -ft 

15 306 16% 16 1A -% W^ADA Osni674 41 43 43% -% 

370 % % % 4ft Wynzo^OlO 3i P9 2£7, S6^ £g,; .ft 


DSC Dm 

Ovttkni 013 20iOi%iP%lP% 

taafta 12B A A A -W; 

Doasap? 183667 £1% 2l% £% 4% 
DBShcsiO 11 ^ 3}} 3}} 
DattiBp one m ta 78% 78% 
Deldanps OU £ 91 29% aft 20% -% 


1(EB4uS8^8 28% 28% a 


1.16 16 319 44% 43 44%+1% 

5119331 63}2 60% 6^} +2 (UFM 

70 % % % Owso 

aS791 21% 2Dft 20ft -]} (kppi 

113C3u42% 3A 40% A QoHles 


131 1402 42ft 41% 42ft 4,; 

12 48Sa%£%26,; A -X-Y-Z- 

18 IP 15ft 14% 15ft -ft .ifiaeigi S3 le’* s2}2 *3}l 

49I2» 4A 4A 47% A Xrtt.ii 22 8445 1J% 12% 1%* *i» 

as 41% 41% 41% .ft XBflBCOD 2(51 5,; 5,*, 5.’* -ft 

1SB)a2li3l% a 31ft +1% YBow 55Iu2S% 27% 26% -1ft 

21 218 3A a% 3512 YtAFtah IS P7 eft A A k 

IS 2245 74% 72% 72% -2% 2PSU0I 0*3 19 893 Sft 35% S?. ,1, 


Gain the edge over your competitors by having the Financial Times delivered to your home or office every working ^ S » « S S S A 

day. Hand delivery services ate available for subscribers in the centres of Baden, Basel, Bern, Biei/Bienne, Ribourg, » »3ft -lij 

GenSve. Lausanne, Uaem, Moirtreox^ Neuchatel, St Gallen, Vevey, Winterthur, Zug/Baar, and Zurich plus ^ "1 A A A a 

over 100 other towns and villages throi^out the country. Please call 155 23 83 (Toll Free) for more information. * « a: 22ft 224 a 


Financial Times. World Business Newspaper. 


EASDAQ 



Db Iscti 443 532 22ft 22,; Z2ft A 

o«im 1021 11% (0% 11% A 

OSMDn 48 41£vP% 43 4A*-1% 

OgSoud 653 1% ift ]% 4 

04&r9 9 di iA 13% iA A 

DbnsCD 21 IP aA 45 45 A 

DMnn 575 lA A 9% -h 
DebrP 020 42 )875 «5%*A 45ft +1ft 
Dor® Ktn 0(319 P 15 lA IS A 


oaaM on ttgf, on»n conwnK m*r. ■■R<nau<'>K asc^ou-'n 1 ne s 

eM"0MMc «n n EASD40 toDCh Mmwi canba Dtaon ana 3»d rrouan EAS0*0 ttanom 

OMpany Hdptba Ch moa IMhm M 9 , Imi Coinpaiv MSpHc* CMnoa vahnm H)gn V 

gwaay 

«bC« U 5 E 3 JS 0 5 S 3 Siffl P is 

AnnkSiMns 05393^ 4600 11.1S 9375 MdOfkil USS10 -Ol25 0 11.(S 6. 

CfwUlb FFriU 0 18 115 KTl USS2ie -0125 0 »!£ 21 

DeboBiHottnos 6BPE0 «0J S332S0 60$ 4.5 PolbZ) USS38<^ 0 61:6 3: 

DiSoknn^ADS USS25 .075 4170 28075 16 675 SUMie-aelnBii Sclii:40 .£ 60*0 13*3 90 

SIVTUS USa.75 -Q37S 0 91£ &75 TapaOInn 570290 -IS Slid i3lF £ 

EcOrRUuniAOS USI5J7S -00 0 1225 50(5 nnonwltonnol US£S 40? 0 30S 3! 

InnooenalB U3610DZ5 55140 12£ 10.12 

RSTtaiSSnGS? w aw mo pncaa 

HTTP4HDiwwDA80AafiaEASDMBncMBielaeBMnbuMa(n* aM/ZZTfloaimciLPiamnbi u-iri .'169 9901 


1 





32 


WORLD STOCK MARKETS 


FINANCIAL 


Tuesdaji; August 5 1997 



US shares 
easier at 

midsession 


AMERICAS 


US stocks were mixed at 
midday. Large company 
stocks continued to lose 
ground after last week's 
sell-off but technology issues 
moved higher, unites John 
Labate in New York. 

The Dow Jones Industrial 
Average had lost 33.44 at 
8 , 160.60 by early afternoon. 
The broader Standard & 
Poor's 500 index shed less 
than a point at 947.01. 

Large company stocks con- 
tinued to slip on inflation 
fears. These were sparked on 
Friday by the release of the 
National Assodation of Pur- 
chasing Management report 
which showed a sharp rise in 
prices paid by manufactur- 
ers. On the same day It was 
reported that the unemploy- 
ment rate bad fallen to 4.8 
per cent. 

Yesterday morning the 
bellwether long bond contin- 
ued to erode in price, losing 
*4 at lOlfi to push the yield 
up to 6.481 per cent. 

Cyclical stocks were 
among the hardest hit. Gen- 
eral Motors off at $62Yt 

and International Psyier was 
down at 856^. General 
Electric ato fell at $67%. 

Tn the August and Sep- 


Sao Paulo falls further 


Most Latin American centres 
trended lower In morning 
trading, notably Sao Paulo 
which fbUowed up Friday's 
severe shakeout with further 
declines. 

SAO PAULO continued to 
suffer from last week's steep 
setback. “Having seen the 
market slide nearly 5 per 
cent on f^day, Investors are 
in no mood to pick up the 
pieces today. It will take 
some time for worries about 
the trade deficit to work 
their way out of the system," 
said one broker. 

At midsession. the Bov- 
espa Index was down a 
ther 162 or 1,3 per cent. 
I jwriing stocks stayed weak 
across the board, although 
volume was said to be U^t 


Telebras, down almost 4 per 
cent at one stage, ended the 
morning with a decline of 
1.45 per cent to RS149.7Q. 
Electrahras was 1.83 per cent 
lower at R$S86.oa 

MEXICO CITY ran Into 
modest proflt-takit% follow- 
ing the duD start on Wall 
Street. At midsession, the 
IPC index was 18,21 lower at 
5,048.82. Telmex ended the 
morning session with a 
decline of 20 centavos to 
31.40 pesos. 

CARACAS traded weakly 
ahead of the half-day 

tiaHnnal pt rifca plntiwail for 

tomorrow. 

At midsession the IPSA 
index was showing a decline 
of 133.78 or 1.4 per cent at 
9,a01i>4. 
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Frankfurt slides on interest rate worries 


tember meetings of the Fed- 
eral Reserve, there is no 
guarantee that the Fed won't 
raise Interest rates again 
and that has Investors con- 
cerned," said Mr Thomas 
McManus, chief market 
strategist at NatWest Securi- 
ties. 

Technology stocks again 
performed better than most, 
with the Nasdaq convosite 
index rising 7.87 at 1,602.20. 
Investors may be further 
drawn to small company 
stocks after the recent pro- 
posals concernii^ the treat- 
ment of capital gains. 

"Capital gain tax cuts 
have tended to help high 
growth stocks like biotech 
and technology," said Ms 
Elizabeth Mackay, chief 
investment strategist at 
Bear, Stearns. "Such tax 
ffhan^ can lead investors 
to favour companies with 
high stock appreciations 
over those wiUi high divi- 
dend pay-outs," she added. 

Technology stock buying 
was broadly based. Com- 
puter chip maker Motorola 
rose $1}} at $82^ whfle rival 
Intel gained $2% at $96V«. 
Networking leader Cisco 
Systems rase $l%i at $81w* 

• Toronto was elos^ yes- 
terday for a holiday 


EUROPE 


Worries about an upward 
move for German Interest 
rates hardened yesterday 
and FRANKFURT lost 
ground for the third session 
running. 

In the foce of a surging 
dollar, the money market 
maintained the tight stance 
adopted on Friday and inter- 
est rate sensitive shares 
came in for heavy selling. 

At the close of electronic 
trading, the Dax stood at an 
Ibis-indicated 4,302.50 * off 
34.48 for a threenlay decline 
of more than 3 per cent. 

Dealers said the onset of 
the August holiday period 
had created thin markets 
but that sentiment had nev- 
ertheless taken “something 
of a knock” at the sl$ht of 
rising bond yields. 

Insurance leader Allianz 
retreated DM10.S0 to DM44S 
and the hflwitg streamed uni- 
formly lower. 

Deutsche Bank came off 
DMl.40 to DM118 and Dresd- 
ner fell DM2.10 to DM8Q.7Q. 
Merger partners, Bayerische 
Verelenabank lost DM2.S0 to 
DM9S.70 and Bayerische 
Hypo DMl.3a to DM72.60. 

Given the mood, even 
some of the big exporters 
were taken to task in spite of 
the dollar strength. Volkswa- 
gen abed DM26.4 to 
DM1,371.5. Daimler Benz 
DMl.SS to DM146.5S and 
Bayer DM1A4 to DM74.66. 


KLM 

Snare prioe'^ 

^ 



AMSTERDAM iniUlly 
bucked the weaker trend on 
European stock maritets as 
upbeat expectations for this 
week's company results 
buoyed sentiment. But the 
AEX index felled to hold on 
to its morning gains, shed- 
ding 139 to 979.^ 

KLM gained FI 3.40 to 
FI 76.40 In active trade ahead 
of today's second-quarter 
earnings report. Analysts 
said the quality of the eir^ 
line's earning would be aig- 
nificantly improved. 

Also due to report today is 
publisher Welters Rlnwer, 
which added PI 10.10 to 
FI 283.00 after touching a 
record PI 291.70. The share 
has this year underper- 
formed the market 
Hoogovens is expected to 
report a rise in ftrst-half 


earnings of about 30 per cent 
tomorrow. The steel group's 
share gained Fl 3.70 to 
FI 138.50. Its profits are 
expected to benefit firom 
firmer steel and aluminium 
prices and stroi^ demand In 
the US this year after profits 
dipped last year. 

Philips' entertainment off- 
shoot PolyGram also rose on 
expectations that the Mr 
Bean movie would be a suc- 
cess, up a gato of 

Fl 6.00 to FI lia 

ZURICH followed Ger- 
many lower, with the SMI 
index losing 1273 or 23 per 
cent to 5,771A 

Novartis was the days 
most active stock, dipping 
SFT74.00 to SF133SS. Dnnga 
rivals Roche came off SFr36S 
to Sf^l4380 and Clarlant 
SFrS830 to 8Frl,090. 

Banks bridled at the pros- 
pect of a German4ed round 
of intnsst rate rises across 
Eun^e. UBS. which kicks off 
the banks' reporting season 
today, lost SPrl6.00 to 
SFrl.668 and Credit Suisse 
shed SFr736 to SFrl96.75. 
SBC gave up SFr9.00 to 
SFr400. Among insurers. 
Wintertiiur lost SFnB30 to 
SFn,466. 

Oerlikon-Buefarle contin- 
ued to suffer firom negative 
talk following speculation 
that the group was set to 
spin-off its shoes division, 
best known for the Bally 
label. The shares came 
off SFrS.OO to SFrlSl. 
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PARIS buckled under the 
dollar's strength, with the 
CAC 40 failing to bold above 
the 8300 level In a thin mai> 
ket Feare that the Bundes- 
bank might raise interest 
rates to pit^ up the aag^ng 
D-Mark shaved 57.03 off Qie 
CAC 40 to 2392.41. 

RhOne-Poulene fell sharply 
as investors took profits 
after the share’s strong 
surge In recent weeks, shed- 
ding FF 1 I 2 . 6 O to FFI2S530. 

Alcatel Alsthom was 
heavily traded for tin second 
sesslcm running as brokera, 
inrfnrtin g Parlbas. Issusd cr 
reiterated buy recommenda- 
tions. Alcatel outperformed 
the overall market, but the 
shares still ended FFrl4.Q0 
lower at FFr843. 

Valeo bucked the trend by 


rebounding fitun its recent 
weaker levels, gaining 
FEY9.00 to FFtS93. 

MILAN picked np where It 
left off on Frltoy with blue 
chips moving lower on a 
broad front. Olivetti fell 
L18.00 to L628 aAtt* the Infor- 
mation technology group cut 
back estimate tor the cigiltal 
gain on the sale forecast on 
the sale of its TC unit Mar- 
zotto eased L665 to L17314 
after solid but unexciting 
Qrst-tialf results. Ttie fiffbtel 
^ea^tilne index ended off 257 
at 14,488. 

HEIjSINEI was buoyed by 
telecoms group Nokla's be^ 
ter-than-expeoted first half 
results, released an hour 
bMbre the close of trade. The 
REX index closed off its - 
moniing peaks, up 28.87 to 


3, ^.86. Nokia ended at 
^1482, a new hi gh, but off 
Its FM48B intra-day panfc- 

STOCKHOLM had tbe 
^posite reaction to Nokla's 
results, as it was pulled 
down by Ericsson on fears 

that Nokia had taken market 

share awayfeom its Swedish 
rivaL The general index was 
about 03 per cent lower at 
3,140.76 afte* a Skr73 fell in 
Ericsson to SRiOSA 

MOSCOW . , responded 

enthiiRlagticgHy tQ the new 

rouble and the RTS index 
ended the session with a 
gain of &U at 51831. "The 
rouble zhove is anothw ai gn 
of Russian economic 
. restructuring. This will 
encoura^ foreign inves- 
tors," said one broker. The 
RTS is this, year's fastest 
moving emerging market 
index, with a gain of more 
than 160 per cent since Juu- 
aiy. 

BUDAPEST.'threw -off Fri- 
day’s- setback to br^ 
throng a record higb.on the 
BUX index which ended 
106,39 ahead at 7381.12. Oil 
leader MOL surged FI27S or 
=53 per cent to Ft4390 with 
Invotors anticipating strong 
second quarter results and 
reacting positively to press 
rsparts'tbat tbe next move 
in the grog’s progressive 
privatisation bad been 
delay^ 
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Tokyo slips again on renewed futures pressure 


ASIA PACIFIC 


Tokyo continued to move 
lower following selUi^ by 
both foreign Investors and 
domestic institutions plus 
downside pressure from tbe 
futures market, writes Gwen 
Robinson. 

Tbe Nikkei 22S average 
ended off 136.31 at 19,66837 
after moving between 
19.456.se and 19,930.49. 

Trading began on a firm 
note with Friday's steep 2.6 
per decline sparking some 
bargain hun ting . But stock 
prices were moving lower by 
mid morning on heavy sell- 
ing linked to the slide of 
index futures in Osaka. Sell- 
ing continued in the after- 
noon, carrying the key index 
to a new low for the April- 
March fiscal year. 

Volume eased feom Fri- 
day's 4S0m shares to an esti- 
mated 339m. Decimes ove^ 
whelmed advances 744 to 354 
with 155 unchanged. The 
Toplx Index of all first- 
section stocks shed 15.53 to 
1,497.26 and the capital- 
weighted Nikkei 300 was off 
3.33 at 292.16. 

Blue-chip exporters led the 
market down. Car makers 
plunged on Friday's news of 
an annual 11.4 per cent 
decline in July passenger car 
sales. Toyota shed Y220 to 
Y3390. Nissan Y55 to Y730 
and Honda YlOO to Y3.730. 

High technology and elec- 
trical stocks also retreated. 
Sony fell Y20Q to Y12.000, 
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Canon Y40 to Y3.620 and 
Minolta Y41 to Y690. 

Pharmaceuticals fell 
almost across the board. 
Yamanouebi Pfaannaceutica] 
fell YSO to Y3.070 and 
Sankyo YUO to Y4.090. 

Securities houses were ied 
down by Nomura Securities, 
the day's most active Issue, 
which fell YSO to Yl.650 after 
gaining in recent sessions. 
Yamalcbi Securities shed Y8 
to Y26Z and Nlkko Securities 
Y14 to Y633. 

Telecommunications 
issues were among the day's 
winners, mainly on news of 
the tie-up between carriers 
KDD and DDI. KDD 
advanced Y190 to Y8,000 and 
DDI Y12.000 to Y783.000. 

In Osaka, the OSE average 
plunged 311 to 20,409.72 in 
volume of 23.2zn shares. 

In London, tbe ISE/NUtkei 


50 Index rose 2.QQa t 1.67139. 

KUALA LUMPUR tumbled 
2.4 per cent, or 24.07, to 
97B36, Just off the low for 
the year set earlier in the 
day. 

The Malaysian central 
bank’s move to Impose con- 
trols on foreign exchange 
transactions had a negative 
effect on sentiment. TTiere 
was also nervousness ahead 
of trade figures, which came 
out after the markets closed. 

Telekom Malaysia hit a 
low for the year of MS925, 
down 45 cents. The drop fol- 
lowed the release of disap- 
pointing interim results on 
Friday. 

HONG KONG closed off 
mid-session lows, though 
there was profit-taking In 


the flwBwrtal sftc tor abnart of 
key Interim results firom 
HSBC Hang Bawir 
The Rang Seng index fin- 
ished 119.68 lower at 
16,258.59. 

The hanking results, 
released after the market 
closed, were at the top end of 
analysts' expeetations. HSBC 
closed down RE$4.oo at 
HES264.0 after touching a 
low for the session of 
HKS2SL0. Total market turn- 
over was HK$22.7hn. 

BANGKOK closed higher 
in thin trade as investors 
reacted positively to news of 
the IMF economic package. 
The SE^ Index rose 11.78 to 
66332 In very low turnover 
orBts.4bn. 

Bank of Thailand goveracx' 


Chaiyawat Wlbulswasdi said 
the package could be painful 
but the government would 
try to ease its impact He did 
not say how the government 
would minimise the impact 
of the austerity measures. 

SYDNEY closed lower as 
Friday's US unemployment 
figures and a public holiday 
in New South Wales com- 
bined to keep buyers out of 
the market. The All Ordi- 
naries index closed down 
21.5 at 2,706.0, having traded 
narrowly In low volume. 

Bank shares were under 
the most preaure, reflecting 
a sharp rise in bond yields 
aftsor Friday's aell-cff of US 
Treasuries. Tbe banking 
index shed 1.1 per cent. 

Leading resources shares 


Johannesburg drifts lower 


South African shares ended 
slighUy weaker in sympathy 
with the bond market as 
concerns that US interest 
rates might rise weired on 
the market. 

The fall in the value of the 
rand to six-month lows 
against the dollar was 
another n^ative factor In a 
thin market, although some 
rand hedge stocks gained. 


The all-share index was 
down 11.6 at 7.445.2, the 
tndostiial index shed 35.3 to 
9,110.2 and the gold index 
was up 6.3 to 970.1. 

Retailer CNA Gallo 
bncked tbe trend. Jumping 
more than 9 per cent to a 
new annual high of 520 
cents after clothing retailer 
Wooltru purchased its retail 
business last week. 
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HSBC Holdings pic 

1997 Interim Results 



Half-year to 

30 June 1997 

30 June 1996 

Profit before tax 

£2, 623m 

£2,321m 

Profit attributable 
to shareholders 

£l,757m 

£l,586m 

Earnings per share 

65.93p 

60.14P 

Dividends per share 

20.00P 

IS.DOp 

Capital resources 

£24, 504m 

£23, 403m 


First half 1997 over first half 1996 

# Pre-tax profit up 13% and attributable profit 
up 11% 

# Pre-tax profit up 21% and attributable profit 
up 19% in Hong Kong dollars 

# Earnings per share up 10% 

9 Dividends per share up 33% 

# Ibtal capital ratio 14.2% 
and tier 1 capital ratio 9,4% 


ComnKDl Iff Sir William Purves, ' 

HSBC Croop Cbainnaii 

a / am pleased to report that in the first half of 1997 
HSBC Holdings continued to generate a slrtmg 
return on shareholders’ funds, producir^ attnfi 
uiable profit of £l, 757 million, 11 per cent ah^ of 
the comparable figure in 1996, despite the adverse 
exchange rate translation impact of stronger sterlii^ 
Our capital stretch enabled us to make major 
investrnents whik mainiainit^ dividend ffoMh. ' 

"Our Board of Directors has declared a fi^ .inteim 
divided of 20 pence per share, an increase of- 
33 po" cent ctmtpared mth 15 patce declared in 1996. 

‘‘Operating /unfit rose tK 19 per cetu to £2.*f02rtaBum 
mainly as a result of asset grorMh in Asia, die United 
Kingdtm and North America which tttene than 
compensated for the pressure on lending margfhs. 
Credit quality remained hi^ and cast dlsapfine 
was maintained. 

"We believe that the investments made in tke ^t 
half of 1997, many of wfwh were er^dained in cur 
1996 Annual Report and Account vAUlnriad/endie 
Grmq>'sjda^orm for gnwthbUo the rtext century, 

"The smooth transition ofHohg Kmig.taa ^pedtit 
Administratiiv Regfon of tlw ■Peon’s Repiddic df 
China at midn^kt on 30 June -wes an bnportani 
milestone. Our confidence ■ remains hl^i at-the . 
econornicstrer^(tftheHor^lCongSAR,iniBr^ 
as a financial centre endJn.our posiSon 
HcmgKongfirunaalcormroa^j^'^-. 

"I am confident that. ‘Mr t^tm/n^ed empt^ye^. 
capital strai^ earoirtutagiadfnt^^ctddevelepmeid 
and cost v^ikince tojneo : 

of 'mcreoi^ng camp^Utm and vt^..nqnd 
our markets Aw 


CU52DI>M93 






The I997lntenm be smi to shardicUers on Friday, 15 August 1997 and aq/ies may fnjdaiwwdfi^ Group AiNie 

at tht atUrtas M oh, ■ \ • 

Incorporated in En^andwhhOmUedBab^ 

kegmered in En^antL number 617987 C.' ' • ’• ' 

krgisremiOffieraruiGnxat Head ^ke; to LatverTTumet Streep London EC3R6AE, Unbedl^^^rn . 

Weft; mw.hdKffoup.com . f 







Jeffrey 




were weak. Rio Tinto was 
down 12 cents to AS20.67and 
BHP closed 16 cents lower 
A617.85. 

WEUJNGTON also ended 
weaker as bond maricet jit- 
ters spilled over to equities. 
Tbe 40 capital index closed 
down 15.85 at 2,5Sa78. Tele- 
com came off NZS0.09 at 
NZ$7.71. 

Fletcher Energy outper- 
formed tbe market, risi^.5 
cents to NZ$5.40. 

BOMBAY. be^an the first 
day of the . new trading 
account in positive mood, 
dosu# at a 34-month hi^. 
Buying wsa said to be across 
Qie board. 

The BSE index ended 
117.62 or 2.7 per cent higher 
at 4,464.94. 
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